





THE BANKERS MAGAZINE 


AND 


Yournal of the Wloney Market. 





DECEMBER, 1881. 





DEPOSITS IN ENGLISH BANKS. 


THERE are many signs which give ground for the belief that 
the country has gradually worked, nearly if not quite, to the 
end of the depression which has weighed so long on its trade 
and industry. The returns of our railways, which usually pro- 
vide avery fair criterion of the condition of the population, show 
v steady increase. The returns of the revenue, if not equally 
promising, at all events point in the same direction. The 
agricultural interest, though still suffering from the inclement 
seasons of the last four, we might almost say five, years, is 
beginning to settle down again, and to adapt itself to the new 
conditions which American competition will put upon it, if not 
permanently, at all events for a long time. The country has 
again, though slowly, begun to make headway against the course 
of events which have so long hindered its onward progress. 
A comparison of banking deposits in England during the last 
four years is therefore of interest, as enabling us to note how 
far these difficulties and this long depression have been over- 
come. Such a comparison will enable us to make a rough 
analysis of the position of several districts, and through this of 
many classes of traders throughout the country. We have 
availed ourselves for the purpose of this analysis of the table 
published every half-year in the Banking Supplement of the 
Economist, in the months of May and October during each 
year. This statement contains the accounts of all the principal 
banks of the kingdom. From it we have extracted the accounts 
of nine banks doing business exclusively in the metropolis, 
forming group 1; seven banks doing business in the metropolis 
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and the provinces, forming group 2; twenty-one banks doing 
business in agricultural and industrial portions of the country, 
forming group 3; and twenty-six banks doing business in the 
manufacturing districts, forming group 4. An analysis of the 
deposits of these sixty-three banks should give, and we believe 
does give, a fair idea of the condition of business, and of the con- 
dition of the population, in a monetary sense, throughout England 
and Wales. The deposits of such banks as the London and West- 
minster, the Joint Stock, and the Union give a very fair idea 
of the state of business affairs in the metropolis ; those of the 
National Provincial and the London and County reflect the 
position of large districts in the provinces ; those of the Man- 
chester and County, Manchester and Liverpool District, the 
North and South Wales Bank, Lloyd’s Banking Company, to 
quote a few of the namcs of some of the larger among the 
provincial banks, are equally of value as respects the condition 
of the important sections in which they carry on business. 

The deposits of our banks represent, it should be remem- 
bered, the condition of almost all classes in the community. 
The banks receive the little savings of the small trader, the 
accumulations of the larger shopkeeper, the money put by by 
those of the better-off classes who always habitually live within 
their incomes, which forms a very appreciable portion of the 
yearly addition to the resources of the nation, the profits of the 
ironmaster and the mineowner, as well as of the great mer- 
chant and manufacturer. They represent also the flux and 
reflux of those portions of the floating capital of the country 
which are sometimes employed in trade and commerce and are 
sometimes drawn out of these employments and allowed to lie 
unused for a time till some occasion for their profitable occupa- 
tion occurs. It is difficult to classify their sums more particu- 
larly. One thing is certain, that in the case of the provincial 
banks the small sums are very numerous and form a very large 
proportion of the whole. From a very curious statement, which 
tormed part of the evidence given by Mr. Wade, of the National 
Provincial Bank, before the Committee of the House of Com- 
mons on banks of issue, in 1875, it appears that about 100,000 
out of 122,700 of their depositors owned more than a quarter 
of the whole deposits of the bank, and held the enormous amount 
with them of £6,000,000, in sums under £200. We give the 
table in full,as it shows more distinctly than anything else can do 
how numerous and important the small deposits of the bank are 
which has the largest amount of deposits in the country, it 
shows also how very closely the deposits in our provincial banks 
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must follow the conditions of the different classes in the com- 
munity, and must rise or fall, increase or diminish, in proportion 
as they prosper, or the reverse, 


NATIONAL PROVINCIAL BANK OF ENGLAND. 


Return showing the number of depositors and the amount of deposits at 
31st December, 1874. 

















Mambor | Amount contago as 
Depositors, | Deposits, padi, 
& £& 

Sums not exceeding 100)... e0ces 83,723 | 3,608,289 15°68 
a a eee és 16,780 2,518,310 10-97 
as ef SOO! cckincaad | 7,430 1,865,844 8:21 
‘a ‘. ES 4,027 | 1,431,498 6-23 
” 9 Me wnt sunt 2,896 1,239,086 5°83 
a i BUOr i ecenG 1,628 | 902,243 3-93 
me és  avamarcn 1,045 687,346 2°99 
” ” SOO xcabawes 799 600,686 2°61 
” a WP | Sisscrecacers 549 470,083 2°04 
” ” UC Cre or | £90,567 3°88 
” ” Pe eaaie.eies 1,847 | 2,585,383 11°26 
” wis We awsbsees 473 | 1,171,055 5°10 
_ 99 Se osiawanve 202 | 721,327 3°14 
” ” ee ee 127 570,454 2°48 
99 ” A ee 184 | 1,299,524 5°66 
“ ‘s ee eae | 28 | 351,451 1°52 
= ‘“ yA ae | 17 ‘| 305,034 1°35 

GUMS ABOVE 6e0s0000 2O088 cc ceeses | 34 | 1,640,128 7:14 

| | 
PRA a cision iintscicieinwuaewieete 122,700 22,953,308 





No doubt, if a similar analysis of the deposits of one of the im- 
portant banks doing business within the metropolis were given, 
it would show a greater number of large deposits than the 
statement quoted above. But even in this case it is possible 
that a very considerable number of comparatively small sums 
would appear in it. Comparatively small sums, forming large 
aggregates in the total, are perhaps the safest and the best. class 
of deposits which a bank can hold, as they are the least likely to 
be suddenly withdrawn. Whether large, however, or small, it 
is very clear that, taking the deposits of the banks as a whole, 
they reflect in ordinary times the condition of the various 
classes to whom they belong, very closely. 

Looking at the deposits in this way as an index to the con- 
dition of the country, the following figures, which form a sum- 
mary of the tables at the close of this paper, are very remarkable. 
They give the amount of the deposits of the sixty-three banks 
previously referred to, divided according to their districts in the 
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four different groups. The dates to which they refer may be taken 
us representing the position of the banks at the midsummer of 
the three years selected. They have been chosen as showing 
the condition of affairs before the City of Glasgow and the 
Western Bank of England failed in 1878; further, in the mid- 
summer of 1880, when it may be taken that the depression 
of trade which had so long weighed on the country had finally 
come to an end ; and, again, at the midsummer of the present 
year. 


Summary or BanxinG Deposits in 1xty-THREE ENGLIsu Banks. 








| 
} 











Say Say Say 
Midsummer, | Midsummer, | Midsummer, 
| 1878, 1880, 1881. 
& £ £ 
Group 1 | Metropolitan banks ...... | 66,083,055 | 58,678,035 66,417,818 
» 2 Metropolitan and provin- | 
OEM cia vewbeciecnnvievees | 61,256,673 | 60,392,138 | 64,799,996 
»  8| Banks inagricultural and | 
industrial districts ...... 30,985,347 | 29,177,757 | 30,615,587 
» + | Banksin manufacturing dis- | 
tVICtS.. 6. cee eeeeeeeeee| 48,452,163 | 42,231,188 | 44,697,688 





201,777,238 | 190,479,118 | 206,531,089 











The statement establishes two things very clearly : the first, 
that the drop in the deposits which took place in 1878 has now 
been, speaking broadly, completely recovered ; the second, that 
the recovery has been fairly equally distributed among all classes 
of banks. Group 1, it will be observed, was the most influenced 
by the events of 1878; seven millions four hundred thousand 
out of the total drop of eleven millions three hundred thousand 
having been recorded in it. The improvement since 1880 has 
been most marked in the group marked 2, the metropolitan and 
provincial banks, which suffered but slightly in 1878. Group 
3, of the banks in agricultural and industrial districts, lost in 
proportion to its general position a considerable amount after 
1878, and the recovery since has been comparatively small at 
present. The manufacturing districts, represented by group 4, 
were not heavy sufferers after 1878, and their improvement 
since has been fairly well marked. 

The general impression derived from examining these figures 
is very favourable to the future of English banking. That 
after losing more than eleven millions between 1878 and 1880, 
a recovery of sixteen millions should have taken place in so 
short a time as a twelvemonth, is highly encouraging, Mean- 
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while, a considerable increase in the capital and the reserve funds 
of the banks generally has take place, and their position may be 
regarded as altogether stronger than before. When a distinct 
revival of trade and industry in the country takes place it is 
satisfactory that there has been a provision of loanable capital 
made which will be ready for employment when the time for 
doing so comes round. 


DEPOSITS IN METROPOLITAN BANKS.—GROUP I. 


| | 

| Deposits, Deposit, | Deposit, 

sayMidsummer,, Midsummer, Midsummer, 
1872, 1881, 





| 
| 








ge ae 


Alliance Bank, Limited ., oot 2970, 862 2,503,344 | 2,915,041 
Central Bank of London, Limited 3.) 1 ,147,951 | 1,083,075 | 1,265,670 
City Bank, Limited .. .. .. ../ 3,922,480 | 3,649,651 4,438,738 
Imperial Bank, Limited 1. .. |. 27434714! 2182635 | 2°449,644 
London Joint Stock Bank .. .. ..| 14,680,863 | 12,083,915 | 13,545,684 
London and Westminster Bank, 

Limited .. aa 26,763,364 | 21,045,163 | 24,762,150 
Merchant Banking Co. of London, | 

Limited .. ‘ oo oof 2,191,918 2,334,580 | 2,253,728 
Union Bank of London ; is 12; 544,020 | 13,655,304 | 14,646,795 
West London Commercial ‘Bank, | | 

Limited =r i oni ee se 125,893 140,368 | 140,368 


| £66,083,055 083,055 5 | £58, ,678, 035 | £66,417,818 


| 


DEPOSITS IN METROPOLITAN AND PROVINCIAL BANKS.— 














GROUP II. 
| 
Deposits, Deposits, Deposits, 
sayMidsummer,| Midsummer, | Midsummer, 
1873, 880, 81. 
A ee ee: _ —— 
| 
| £ | £ £ 
Capital and Counties Bank, Limited..| 3,465,079 | 3,084,053 3,289,552 
Consolidated Bank, Limited .. ..) 2,966,902 | 3, 06 5,980 3,250, 105 
London and County Banking Company 
Limited .. -+| 23,611,443 | 22,121,095 | 24,220,805 
London and Provincial “Banking Cor-| 1,886, 027 2, 469, 174 2,689,871 


poration, Limited .. | 
London and, South Western Bank, | 1,576,430 | 1,636,420 1,923,993 
Limited ., 
London and Yorkshire Bank, ail 491,510 219,301 287,233 
— Bank of” England 27, 259, 282 | 27,796,115 | 29,138,437 
imite a ee we 








| £61,256,673 e503 £64,799, 996 
| 
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DEPOSITS IN BANKS IN AGRICULTURAL AND INDUSTRIAL 
DISTRICTS.—GROUP IIL. 




























Deposits, Depusits, Deposits, 
jsay — Midsummer, | Midsummer, 

1878, 1880. 1881. 

£ £ | £ 
Adelphi Bank, Limited setae 301,148 276,568 | 338,772 
Bank of Whitehaven, Limited ... 636,764 479,189 | 480,590 
Bucks and Oxon Union Bank, Limited! 727,329 628,966 | 665,201 
Carlisle City and District Bank, | 

Eamited 40 se 0s te (ee te 555,693 425,330 | 449,516 
Carlisle and Cumberland Bank, 

Limited .. .. 629,777 588,043 588,392 
Crompton and Ev ans "Union ‘Bank, 

Limited .. ..| 1,187,775 | 1,858,986 | 1,520,446 
Cumberland Union Bank, Limited o-| 1,780,338 1 "106, 810 1,688,737 
Devon and Cornwall Banking Company! 1,925,585 1,932 2,697 2,077,304 
Leicestershire Banking ‘Company, 

Limited .. 1,501,121 | 1,322,677 | 1,343,479 
National Bank of Live pool, ‘Limited | 743,268 537,769 776,053 
Liverpool Commerciai Bank, Limited 944,136 1,017,780 903,907 
North Eastern Bank, Limited ‘ei ee 463,547 415,051 441,709 
Liverpool Union Banking Company..| 2,242,199 2,355,413 2,411,087 
North and South Wales Bank, Limited} 4,942,977 4, 383, 676 4,686,259 
North Western Bank, Limited .. .. 899,681 "$47,384 804,852 
Parr’s Banking Company, Limited ++| 2,606,857 2,946,434 3,091,815 
Stamford, Spalding and Boston Bank- 

ing Company »Limited .. .. ..| 1,481,082 1,193,959 1,177,837 
Three ‘Towns Banking Company, 

Limited .. = 52,675 50,038 56,241 
Wilts and Dorset B anking Company. 38,589,328 3,547,261 3,859,502 
Worcester City aud County Banking 

Company, Limited .. .. .. 1,315,028 1,270,240 1,290,038 
Yorkshire Banking Company, Limited 2,449,039 1,893,591 1,963,850 

£29,177,757 |£30,615,587 


| £30,985,347 








DEPOSITS IN BANKS IN MANUFACTURING DISTRICTS.—GROUP IV. 








Deposits, 
*ayMideummer, 


: ¥ 





Birmingham eet Company mee te £ 
Limited a -| 1,168,168 
Birmingham, Dudicy ‘and District 
Banking Company, Limited .. 1,558,893 | 


Birmingham Joint Stock Bank, Limited 1,653,632 | 
Bradford Banking Company, ‘Limited 2,357,260 | 


Bradford Commercial Banking Com- 


pany, Limited .... 736,544 


| 
Bradford District Bank, Limited val’ 789,842 | 
} 


Deposits, 
Midsummer, 
1880, 


£ 
1,140,972 


1,624,920 
1,589,068 
2,285,607 


758,720 
787,010 





Deposits, 
Midsummer, 
1881, 


£ 
2,296,309 - 


1,599,147 
1,721,563 
2,247,983 


824,173 
671,058 
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DEPOSITS IN BANKS IN MANUFACTURING DISTRICTS,— 
GROUP IV.—continued. 
| Deposits, Deposits, Midsummer 
sayMidsummer,) Midsummer, Deposits, 
1878, | 1879, 1881, 
£ & £ 
Bradford Old Bank, Limited .,. 1,868,415 2,098,020 1,797,319 
County of Stafford Gel Seer ae ee 418,799 402,313 412,675 
Halifax Commercial Joint Stock, : 

Ca eee ea ee eee 446,959 475,685 522,801 
Lancashire & Yorkshire Bank, Limited 854,377 836,816 927,984 
Leeds and County Bank, Limited ..| 1,067,822 855,090 837,471 
Lloyd’s Banking Company, Limited..| 5,454,960 5,345,891 5,866,461 
Manchester and County Bank,Limited| 4,542,907 4,786,226 5,098,431 
Manchester and Liverpool District 

Banking Company, Limited .. ..| 11,266,719 | 10,460,113 | 10,781,653 
Manchester Joint Stock Bank, Limited 318,803 332,036 354,213 
Nottingham Joint Stock Bank, Limited 540,694 477,996 517,190 
Preston Banking Company.. .. .. 954,834 1,001,485 1,073,922 
Rochdale Joint Stock Bank, Limited | 92,603 54,986 47,286 
Sheffield Banking Company, Limited 1,477,872 1,314,886 1,333,314 
Sheffield and Rotherham Banking Co.,| 1,534,323 | 1,327,273 | 1,453,768 

ol a a oer oc mere! 

Sheffield and Hallamshire Banking Co. 688,600 641,990 710,547 
Sheffield Union Banking Company, 

CS eae eee a 458,459 446,252 456,139 
Staffordshire Joint Stock Bank, Limited 671,164 726,010 685,450 
Swansea Bank Limited ou ee tem 181,426 164,723 177,702 
Union Bank of Manchester, Limited. . 1,567,499 1,591,980 1,566,053 
Wolverhampton and Staffordshire .. 780,594 705,120 717,076 

£43,452,163 | £42,231,188 / £44,697,688 








nile 
> 


BANK OFFICERS’ PROVIDENT FUNDS. 


We continue, on the present occasion, the statements which 
we have now given for the last four years in the December 
number of this Journal, of the facts which have come to our 
notice respecting funds established to provide retiring allowances 
for aged and infirm officers of banks, or allowances made to 
individual officers on their retiring frém active employment 
during the past twelvemonths. And, as we have pleasure in 
reporting, we are able, on this occasion, to mention the names 
of a larger number of banks as having assisted in this move- 
ment than we have done previously. From this circumstance, 
as we have endeavoured on former occasions to leave no 
transactions of this description wumrecorded, we are led 
to infer that more banks now make this sort of provision 
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for those whom they employ, and who grow old in their service, 
than before, and we are glad to believe that this is the case. 
Taking the banks in the order of the alphabet, the first on 
our list is the Aberdeen Town and County Banking Company, 
in the profit and loss account of which the entry of “ Super- 
annuation fund for the bank’s officers, £1,000,” occurs. The 
Australian Agency and Banking Corporation, Limited, debits 
itself in a similar way with retiring allowance to the late 
manager, Mr. George Thomson, £2,000. The Bank of Bengal 
shows in its accounts for the half-year ending 31st December, 
1880, pensions Rs. 10,153. lla. 4p., and in those ending 30th 
June, 1881, pensions Rs. 8,787. la. 1lp., besides the handsome 
amount transferred to gratuity and pension fund of Rs. 30,000. 
The Bank of Madras publishes a yearly statement. The report 
for the year ending 30th June, 1881, contains the following 
paragraph : “The board have to announce the death, in March 
last, of their secretary and treasurer, Mr. T. E. Franck, and 
desire to record their regret at the lcss of the services of this 
esteemed officer. As a mark of their appreciation of the zeal 
and faithfulness with which the late Mr. Franck ,served the 
bank for a period of 284 years, the directors recommend to the 
general meeting of shareholders that a gratuity of Rs. 10,000 
be given to his widow.”” The accounts which accompany this 
report contain also the following entries: ‘“ Annuity to Robert 
Hunter, Esq., formerly secretary and treasurer, Rs. 3,000, 
and transfer to pension and gratuity fund account Rs. 11,215. 
9a. 4p.” The report of the Capital and Counties Bank for 
the year ending 27th July, 1881, mentions “ annuities to retired 
officers.” The report of the Clydesdale Banking Company for 
the year ending December 31st, 1880, mentions in connection 
with the retirement of Mr. Readman, the late general manager, 
that they have “ thought it their duty to grant him a suitable 
retiring allowance, in recognition of his long and valuable 
services.” Mr. Readman was also elected a director of the 
bank. The Hibernian Bank’s report for the year ending 
October 30th, 1380, states that the directors have allocated 
as usual the sum of £500 to “the Officers’ Pension Fund.” 
The reports of the London Joint Stock Bank for the half- 
years ending 3lst December, 1880, and June 30th, 1881, 
both contain a reference to “the superannuation allowance 
fund” among the current expenses. The report of the 
Loudon and South Western Bank, for the half-year ending 
3lst December, 1880, states that “ having regard to the 
future benefit of the numerous officers in the service of 
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the bank, the directors have set aside a sum of £500 to be 
appropriated towards the establishment of a clerks’ guarantee 
and provident fund.” The reports of the London and West- 
minster Bank for the half-years ending 3lst December, 1880, 
and 30th June, 1881, both speak of the “ making the necessary 
provisions towards the pension and life insurance funds.” 
The report of the Royal Bank of Ireland, Limited, for the 
year ending 31st August, 1881, states that the directors “ have 
allocated to officers’ superannuation fund, £1000.” The report 
of the Sheffield and Hallamshire Bank for the year ending 
30th June, 1881, speaks of “ transferring £500 to the sick and 
retiring allowance fund.” The report of the Sheffield and 
Rotherham Joint Stock Banking Company, Limited, to 31st 
December, 1880, states that the directors have “ transferred £300, 
to the clerks’ sick and superannuation fund.” The report of 
the Standard Bank of British South Africa, Limited, for the 
half-years ending 3lst December, 1880, and 30th June, 1881, 
both mention that a sum of £2,500 each half-year was placed 
to “ officers’ pension fund,’ and it is added “the amount at 
credit of the accounts at 30th June last, including interest, 
was £25,328. 2s. 4d.” The report of the Ulster Banking Com- 
pany, for the year ending 31st August, 1881, mentions that the 
‘usual provision has been made for interest on the super- 
annuation fund.” The superannuation fund itself appears in 
the accounts as £5,742. lls. 4d. 

There is, it will be observed, among these statements, no 
very large or important transaction recorded like those of the 
Union Bank of London in 1879, and of the Bank of Ireland 
in 1880, but the facts mentioned are in one sense the more 
satisfactory as showing a more general movement throughout 
many of the banks of the country. We are glad to have 
the opportunity of recording this as the practice is one of 
the highest advantage to all who are connected with the 
business. Doubtless many other instance of liberality to the 
retired officers and clerks of banks take place besides those 
which we have mentioned here. 


y< 
- 


TRADE IN 1881. 





TWELVE months back, when this Magazine gave a record of 
the fluctuations in the prices of commodities following the great 
American “boom,” as they term it, of January, 1880, it was 
remarked that although the reaction in prices from March to 
July had been rapid, there had also been a tendency to recovery 
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towards the close of the year. These signs of re-animation, 
however, did not outlive the frosts and snows of January, 1881, 
and the month’s incessant rain which followed. From all parts 
of the country advices were received to the effect that trade was 
paralysed ; while even after fine weather set in in March,weather 
which extended almost without intermission until the harvest- 
time, there was a considerable period during which this life- 
lessness continued. Raw materials were to be had in abundance 
for manufacturing purposes, and generally it was remarked that 
stocks of most descriptions of merchandise were unusually large. 
It was not until June, after months of almost unparalleled 
activity in the Stock Exchange, and an enormous influx of new 
joint-stock undertakings, that some faint signs of a rise became 
visible. During the latter part of this year, however, though 
money has been much dearer, the prices of commodities have 
distinctly revived. There has been a better demand for our 
iron and other articles in America, and the prosperous year 
which most of our colonies have passed through has helped to 
make the export trade of the country comparatively brisk ; and 
the result is a moderate recovery in many descriptions of mer- 
chandise since the close of last year. 

In the following tables, the market quotations are recorded ; 
(1) at December, 1875, which was a season when values were, as 
a rule, neither inflated nor depressed, a fair average, in fact ; 
(2) at June 1879, when the depression reached its extreme 
limit ; (3) at January 1880, when the height of the speculative 
revival was attained; (4) at the close of 1880; (5) at the 
middle of this year ; and (6) those at the present date. 


Prices (Per Ton) or Metats. 





(1) ey | @ | @ 6 | ©) 























| Petes” | ‘tere? | tea0e” | P80. | 18 sa 

_— | £ sd.) £ 8, qd. Ss. @d.| & & a a a a.| £ s ad. 
Scotch pigiron ..| 3 56 0} 2 0 6! 312 6, 212 0 | 269] 211 0 
siiiieaih ia. tte 211 6 | 113 0) 8 2 6| 119 6 | 1 16 3 | 220 
British bars | 717 61 6 5 0 815 0! 617 6) 515 0) 6 00 
Copper—Chili bars | 82 0 0 | 66 0 ie 0 0! 61 0 0,59 0 +* 0 0 
Tin—Straits ++ 82 0 0/65 0 0/99 0 o| 91 0 as ‘oad 0 ie 0 0 
Lead—English pig | 2216 0|1310 0/1915 0/15 5 0/1417 6/1612 6 
Coal—Best house ..| 1 5 0| 0 16 5 0 16 | 017 6| 014 °| 019 3 
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In dealing with the metal markets, we are brought face to 
face with some violent fluctuations of prices. It will be seen 
that though in every instance above the quotations were much 
lower in December, 1880, than in the previous January, they 
were without exception again reduced by June, 1881. Indeed 
iron was then quoted not much above the extremely low level 
of June, 1879. Strange to say, the revival this autumn has been 
more in the cheaper Cleveland than in Scotch iron; and while 
the latter is actually down on the eleven months, Cleveland pig 
has risen a couple of shillings per ton. The stock of Scotch 
metal is, however, exceedingly large. Manufactured iron has 
all through the year been selling very well, and rail-makers, 
iron shipbuilders and engineering shops have done a profitable 
business. Tin has again been in strong demand, rising above the 
level of January, 1880, while copper is £8 below it. Strange 
to say, while copper and tin stood both at the same price of £82 
in December, 1875, tin is now £38 per ton the dearer, being so 
greatly in demand for alloys and other purposes. Lead is com- 
paratively quiet on the year; but coal is again decidedly firmer, 
whether for household, manufacturing, or export purposes. 


Prices (Per Quarter) or EncGiisn Corn. 








| (2) (3) (a) 6 | ©) 
December, June, | January, | December, June, November, 
1875. 1879. 1880, 1880. 1881. | 881, 
Ss & “& ee a dd s. a 
Wheat.. --| 45 0 40 6 46 6 44 6 








. a, s. @. 

44 9 | 47 0 

Barley.. ..| 34 6 | 33 6 | 37 6 | 34 0 | 31 6 | 35 0 
0 


Oats ..  ..| 24 6 2 6 | 2 0 21 0 | 23 2/| 21 
| | 











Here we are dealing with English grain only, which now-a- 
days stands lowest in the scale. American, Russian, Australian, 
and Indian wheat all command shillings a quarter more money 
than the average of the home product, which was so seriously 
damaged by the wet harvesting. Nevertheless, there is shown 
a rise on the year in English wneat, and the price is above that 
of January, 1880, which was after the disastrous yield of 1879, 
This rise is mainly due to the reports of the short crops in 
America, from whence England has learnt to count upon 
receiving more than half her bread supplies. Barley and oats, 
however, are comparatively cheap; barley being the best grain 
crop of the year in this country. 

What are called groceries now claim our attention. 
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Prices (Pex Cwr.) or Sugar. 











| 
(1 2 3 | (4 5 | 6 
De. eb, ©, we, Jor, | no, 
| 1875 1879. | 1880. | 1880. {| 1881.. | 1831 
| | | | | | 
| 8 d.| & dd.) 8 a. | eG ee OE) 
Demerara, refining ..| 20 0/ 17 0); 22 6 | 20 0; 22 0}; 22 0 
Mauritius .. ..| 25 0| 23 0) 28 0| 24 6} 27 6| 27 0 
| 
Bengal (brown) oof 16 @}] 1 O| 19 6 | 16 6 | 17 6 | 17 6 
ies GE Gos ene 
Egyptian (crystallised) 26 6| 24 0; 30 0! 27 0; 28 0 | ; 
| | 
Dutch and French | | _ | 
loaves ‘e | 27 6 | 25 0; 32 6; 380 0} 30 6; 29 9 


| 

Sugar, in spite of short crops in the West Indies, has reached 
us in large quantities, and though selling well, stocks are ample. 
Nevertheless, the quotations for cane produce are higher, though 
not those for beet loaves from Holland and France, which at 
this time last year were much enhanced in value owing to the 
failure of the European beetroot crop. The 1881 crops are 
generally satisfactory. 

Never before in the history of the tea trade have China teas 
been so cheap as they have been this year. Common congou is 
but half the price it stood at in January, 1880, and is 2d. per 
pound cheaper on the year. In the face of this, Indian teas 
have actually risen, and are certainly in fashion for blending 
purposes. Meanwhile our imports of China growths have been 
unusually heavy, and stocks are large, the bonded stores a 
month ago holding 98,587,943 lbs., as compared with 81,561,163 
lbs. 12 months before. 


Prices (Per Ls.) or Tra. 























l l | 
Qa) 2 (3 4 5 6 
Dec., eh, | pid o, s®,, ne, ; 
| 1875 1379, | 1880, 1880, | 1881. 1881. 
—— Bed ed : 
CHINESE. ie Bie Bia 4) @ Al & Alia @ 
Congou (common) ..| 0103} 0 74} 10 | O 8 | °O 63} 0 6G 
Souchong (good) es| 2 8 1 6 ee ae ae | t 2 2.2 
Orange Pekoe(medium)! 1 8 a 4 L 4 | 5; 8; OS 
| 
INDIAN. | | | | 
Pekoe .. ae or ee oe 1 6 iO | tf} &s 
Congou we waht scorert ea oe 1 1k | 0 93; 0103} 1 0 
| 
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The sad falling away both in the quantity and quality of 
Ceylon coffee is the most striking feature of the following table. 
In 1881, however, the only noteworthy changes in prices are 
reductions as regards Brazilian and Ceylon native growths, and 
the continued demand for Mocha. 


Prices (PER Cwr.) or Corree. 























(1) | (2) (3) (4) (5) (2) 
December, June, January, | December, June, November, 
1875. | 1879, 1880, | 1880, | 1881, 1881. 
| Sanaas Gilman Gielen 
Ceylon (low | ee a. £8 da.| £8. d.| & 8. d. | £s.da.| & 8 @. 
middling) - 5 2 6}| 41 0] 415 0; 310 0} 316 0} 3812 0 
| 
Ceylon (native) ... 410 0] 8 2 0] 811 0! 8 0 Oj 218 0} 217 0 
| | 
Jamaica (fine | | 
ordinary) . 410 0) 315 0] 400; 8 2 0; 8 4 0} 8 8 0 
Costa Rica (good)... 5 0 0 315 0 4 5 0 310 0 310 0 310 0 
Brazil (good first)... 4 9 0) 218 0} 315 0 8 1 0] 215 6| 217 O 
Mocha (good) «i @ 6 OS £6 5 4 0 | 65 2 0 510 0 514 0 








Amongst the other descriptions of food productions recorded 
below it will be noted that rice is somewhat cheaper, but that 
pepper and spices generally have risen, pepper being as much 
as 24d. per pound above the quotations of San, 1879, Christmas 
fruits sell much on a par with last year. 


PRICES OF OTHER ForEIGN Foop Provvcts, 




















(1) (2) (3) (4) (5) | (6) 
December, June, January. | December, June, November, 

1875. 1879, 1880, 1880. 1881, | 1881, 
pr | £e4d.)/8 « d& |B 2 €}18 «2 hj SF a 21S 2S 
Rice (soft grain).. cwt.| 0 8 6 | 0 9 4 096/090/08 9/|0 7 4 
Do.(Bengal white) cwt.| 011 6 | 012 9 | 013 0 |010 6 | 010 6 1010 3 
Sago (pearl) .. cwt.| 017 6/1 06/1019 3|,0 7 0 | 0 16 6 016 3 
Tapioca .. oo cwt. oe il 76/1 7 COlOW OO) 01077 @ 
Pepper (black) » Ib. | 0 0 43! 0 0 384] 0 O 42) 0 O 48, 0 O 43 | 0 0 53 
o.(white) .. lb. | 0 0 8 0 0 5b] 0 O 63) 0 O GE! 0 0 7) 0 0 7 
Cinnamon oe 18S ClO TTS Lele 2 61S t FT eae 
Ginger (Bengal) cwt.} 2 1 0,016 9/1 2 6/1 0 6 | 116? Ss 
Oil (olive) .. ton |44 0 0 (48 0 0 |46 0 0 {42 0 O |3510 0 |40 0 0 
Currants (Patras) cwt.| 112 6 | 1 8 0 117 0 112 0 | 112 0;112 0 
Raisins (Valencias) cwt.| 2 6 0 | 112 0]116 0{|117 0|)|2 10/1/4117 6 
Do. (Sultanas) .. cwt.| 213 0 | 119 0 | 2 2 0|210 0 ' 15 0 | 210 0 
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Finally, the leading articles required for manufacturing pur- 
poses claim our attention. Two months ago there was a rise in 
Middling Upland cotton to 74d. per pound, owing to the 
“ cornering ”’ operations in Liverpool, but now the price of this 
raw material shows a fall of as much as $d. on the year. The 
fall now apparent in petroleum is attributable to similar 
gambling operations at the beginning of the year. Wool 
remains cheap; and so also does flax. But hemp has been in 
powerful request, especially Manilla growths, and jute, coir, and 
similar fibres are likewise higher than they were early in 1881. 


Prices or MiscetLANEous Foreign Propvcts. 


























(1) (2) (3) (4) (5) (6) 
December, June, January, December, June, November, 
1875, 1879. 1880. 1880. 1881, 1881. 
wei £424 6) 24 BS & Ge) S-e KTS & 2: 
Cotton (middling 
upland) -o lb | 0 0 7] 0 0 63) 0 0 7] 0 0 6/00 6;0 0 6} 
Wool (Sydney 
grease) ee 0 0103; 0 0 9 | 0 0113} 0 O11 | O 0103] O O 103 
Tobacco (Virginia | 
re oie | OC OH [OO TLO Oo SPTOG BA GCOTIO 68 
Petroleum -- gall) 0 10/0 0 6§/ 0 O 6/0 011 ;};0 07/0 0 6 
Turpentine oo Qwei 2 COLL Lt & lie CLE’ Git € 6 Lore sg 
Tallow (P.Y.C.) cwt.| 213 3/115 3/2 560;1200/210j;)2 4 0 
Saltpetre (refined) cwt.} 1 3 3/1 3 6/166/;/1 8 6/15 6/)19 0 
Indigo (middling 
Bengal) om @SBICSERICTELCOT EGO 6 F109 6 9 
Linseed ., oo @. [214 © 2 @/2H OSM O0)}2 8 @} 312-0 
Rapeseed oe G@ 12H.E;,S €Oles Te}? 68/2 € G1 s 9 6 
Flax (St. Peters- 
burg 12 head) ton /45 0 0 |30 0 0 |33 0 0 {80 0 0 |29 0 0 }29 0 0 
Hemp (Manilla).. ton 31 0 0 |26 0 0 /36 6 0 |30 0 0 47 0 0 |49 0 0 





Altogether, the year is closing more satisfactorily to the 
merchant and manufacturer than in the spring appeared at all 
probable; and the prices of commodities are, as a whole, well 
up to the level of last December, or even a trifle above it. The 
main blot upon the prosperity of the country is found in the 
continued agricultural depression, for which successive bad 
seasons are mainly responsible. 


ee — 
> 





THE FINANCES OF TURKEY. 


Iv is, we fear, impossible to believe that the position of the 
Turkish bondholders has been permanently improved by the 
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agreement which their representatives appear to be on the eve of 
concluding with the Porte. Some immediate advantage will no 
doubt result from it. or a little while, at all events, the cre- 
ditors of Turkey, who are now receiving no return upon their 
investments, will get a fractional dividend. But in order to 
obtain this they are compelled to waive a large portion of their 
present and future claims ; and, besides, there is little probabi- 
lity of the promised composition being regularly paid. 

It will be remembered that at the Berlin Congress mention 
was made of the possible appointment of an international finan- 
cial commission for the reorganisation of the Turkish fimances. 
The representatives of the Powers, itis true, did not come to 
any definite agreement on this point, and accordingly there is no 
allusion to it in the Treaty as finally ratified. But in the course 
of the deliberations very pointed reference was made to the 
financial disorganisation of Turkey, and the opinion was ex- 
pressed that if the Porte itself failed to effect some reform, it 
might be necessary for the Powers to intervene. Against this 
assumed right of intervention, the Turkish delegates, of course, 
protested. But while protesting, the Porte evidently felt 
alarmed lest, in spite of its opposition, the threat of inetr- 
national interference should be carried into effect, and thought 
it wise to do something to fortify its position. Overtures were 
accordingly made to the bondholders, who were invited to send 
representatives to Constantinople to confer with the Govern- 
ment as to the basis of a settlement of the debt claims, and after 
some delay this invitation was accepted, and the negotiations 
now approaching a conclusion were instituted. 

It was thus, out of the fears of the Turkish Government, and 
not from itsinnate honesty, as some would have us believe, that the 
proposal to resume interest payments originated. Of course, the 
motive which may have prompted a settlement, although not 
unimportant, is a comparatively secondary matter. If the 
settlement itself is equitable and likely to prove enduring, the 
feelings by which the parties to it have been actuated need not 
concern the bondholders very much. As a matter of fact, how- 
ever, the proposed arrangement is anything but satisfactory. 
The essence of the scheme is the cutting down of the nominal 
amount of the debt by about 50 per cent. An even greater 
reduction than this was asked for by the Porte, which at first 
insisted that the nominal amount of the debt should be cut 
down to the sum actually received by the Turkish Treasury. 
To this, however, the representatives of the bondholders would 
not consent, and it was finally agreed that the rate of issue to 
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the public should be taken as the basis of the new computation 
of the debt, an addition of 10 per cent. being made for unpaid 
coupons. And in this way the principal of the debt is reduced 
from about 200 millions to about 106 millions; this latter sum 
being made up as follows :— 























| 
ig — so Future 
bis ; | ing due on all | basis of 
| Rate of the Rate agreed | Siac onsen calculation 
Loans, issue to the; onfor the | J oduced at for the 
| public. conversion, | the price of Interest and 
A Sinking 
conversion, Vand 
1858 .. oe a8 ox -- 85 | £3,005,050 93 
1860... oe oe a 623 57°374 948,999 63 
1862 .. ee ee a ~- 68 3,399,762 74°5 
1863 .. ne we ee 72 | 70 | 2,717,225 } 76°25 
1864 .. ee ins os 72 | 683 895,285 
1865 .. oe ee wa 66 | 66:774 | 2,554,803 71 
1869 .. ee oe a 603 | 56623 | 11,718,712 62°5 
1872 .. or oe et —_ 983 4,747,897 | 108 
1873 .. oe oe ei 58} 50°235 13,662,282 65°25 
Consolidés .. ia ot 50 45°84 39,971,289 50°25 
Lots Tures .. 45 | 41°00545| 12,919,971 | 45°9 
Total of Converted Debt .. ue xe ee | £96,736,255 
Augmentation at 10 per cent. for Unpaid 
Coupons =p ws ee he ; 9,673,625 
Total oe an “4 er es .. £106,409,880 





To this reduction in the amount of their claims, enormous 
though it is, the bondholders would probably have little objec- 
tion if only a well secured return upon the diminished principal 
could be obtained. This, however, the new scheme certainly 
does not provide. It is proposed under it to assign to the 
bondholders revenues amounting in the aggregate to about 
£1,500,000. Of this sum about £850,000 represents the pro- 
ceeds of six indirect revenues, which are at present pledged to a 
syndicate of Galata bankers for advances amounting in the 
aggregate to a little over eight millions, and do not, therefore, 
at present belong to the Porte. They have been, or are to be, 
obtained by an arrangement between the bondholders and the 
bankers, in accordance with which the latter are to be given 
bonds for the full amount of their claims. All that the Turkish 
Government really gives in the meantime is the balance of 
about £600,000 ; and that, it must be confessed, is a miserably 
small amount to offer as a composition upon claims aggregatiag 
over £200,000,000, 
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Small, however, as is the payment actually to be made by 
the Porte, it is really more than the l'urkish Government can 
continue to make. At present, the Turkish revenue falls short 
of its expenditure by several millions. What the exact amounts 
of the income and outlay are, it is impossible to say, for in 
Turkey budgets are produced only at rare intervals, and these 
are notoriously imperfect and fallacious. But that there is a 
very wide gap between the revenue and the expenditure, is shown 
by the constant borrowings of the Government and the mean and 
petty devices to which it is forced every now and again to have 
recourse in order to raise money. Where then, it may well be 
asked, is it to find the means to enable it to dispense with the 
revenues it now proposes to assign to the bondholders? The 
giving up of them will only increase the already enormous deficit, 
and compel the Government to have more frequent recourse to 
the usurious money lenders. The time, therefore, must come— 
and it will probably come before long—when the Government 
will have exhausted its credit, and become unable to obtain 
further advances. And does any reasonable man for a moment 
suppose that, when it is at length constrained to choose between 
trenching upon the revenues it now proposes toassign, or suffering 
the administration to become paralysed by the want of money 
with which to carry it on, it will hesitate to adopt the former 
course? Even those who are now concluding the bargain on 
behalf of the bondholders, have evidently grave doubts as to the 
permanence of the arrangement, for they stipulate that if the 
Porte fails to implement its portion of the agreement, the rights 
which the bondholders now surrender, will revive, and they will 
again stand in the same position that they now do. And itis a 
question whether an agreement, the advantage of which is felt 
to be so precarious, is worth concluding at all. It is, of course, 
easy to see why the Porte should be willing to ratify it. It 
hopes thereby to stave off the threatened international commission 
and to be enabled to stagger on as at present for some time longer, 
trusting to the chapter of accidents for the future. This hand- 
to-mouth policy is natural to the Turk. But whether it is a wise 
one for his creditors to pursue may be doubted. What is needed 
is a thorough reorganisation of the Turkish finances, not a mere 
tinkering at some points with the result of making other holes 
the wider. And until there is some such thorough reform, 
investors would do well to have nothing whatever to do with 
Turkish securities, 
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THE INSTITUTE OF BANKERS. 


Tue second meeting of the present session of the Institute was 
held in the theatre of the London Institution on the 16th November, 
Sir John Lubbock, M.P., the President, occupying the chair. 

The subject of the paper read on this occasion was “‘ Money and 
Barter,” by Mr. Rowland Hamilton, in which he entered elabo- 
rately into the subject of. banking from the earliest times. 

In the course of his remarks he touched upon the question of 
‘¢ Reserves :” he fully agreed with those who regard a commercial 
crisis as essentially a rectification of accounts. Losses long since 
made, but concealed, were brought to light to the discomfiture of 
the losers. But from the straightforward trader’s point of view 
it might be said that while he could face the competition of those 
who were fairly striving to get a living out of their business, no 
man could stand that of one who had both his hands in his neigh- 
bour’s pockets and dealt in the markets merely for “ financing” 
purposes. But as far as ‘‘money” was concerned, however severe 
the strain might be in a crisis, enough was always found within 
the banking circle to meet all needs, save in cases of panic. What 
was it that then happened ? Rapid circulation was blocked. Men 
forestalled and held money. There was congestion in one place 
and deficiency in another. 

Mr. Hamilton further remarked :—“ But it is not the less the fact 
that the ultimate reserve of the whole mercantile community is the 
gold in the issue department in the Bank of England, which must 
be available for both home and foreign demand if we are to keep 
our ‘money’ securely based on the world-wide average value of 
gold. But anyone who wants gold can most readily obtain it by 
means of notes drawn from the reserve of the banking depart- 
ment.” 

Mr. Hamilton having concluded his paper, Sir John Lubbock 
observed that the question of reserves was one of much 
interest. The London banks had recently been blamed for not 
“supporting the Bank of England,” as it was called. Mr. 
Thompson Hankey, however, had very wisely answered that it was 
the business of the Bank of England to protect its own reserve. He 
thought the London banks really did a great deal to co-operate 
with the Bank. What were the facts? At present the Bank re- 
serve was £10,000,000; but he had no doubt that the London 
bankers had much more than that sum deposited with the Bank of 
England, in addition to the reserves in their own vaults. In fact, 
therefore, the London bankers supplied the reserve of the Bank of 
England. At the same time, he thought the Bank of England had 
acted wisely in not raising the rate beyond 5 per cent. The present 
reserve of the Bank of England was low, but the Bank directors 
were, no doubt, of opinion that the rate of 5 per cent. would check 
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any further export of bullion, and it would be undesirable to ime 
pose a higher rate unless the need arose. In fact, if the public 
understood the unfailing manner in which arise in the rate affected 
the exchanges, stopped the export, and led to an import of gold, 
they would be much less apprehensive about the supplies of gold. 
Unfortunately, however, in some cases unreasoning fears had 
counteracted the effect which the rise of the rate would otherwise 
have produced. They were told that the London bankers did not 
keep sufficient reserves. As they did not know what those reserves 
were, he should have thought it was difficult to form an opinion. 
At any rate, it was a question as to which every bank must judge 
for itself. But the London bankers, at least, might point to the 
fact that even in the very worst days of 1857 and 1866 their balances 
at the Bank of England, in addition to their reserves in their own 
vaults, amounted to several millions, and were in fact even above 
the average. He agreed with Mr. Hamilton that it was a mistake 
to say that the Bank Act had failed in 1847, 1857, or 1866, On the 
contrary, the Act had ensured the maintenance of a stock of good 
which was of great service. No one would say that a reservoir of 
water was useless because it was tapped in a season of drought. 





ONE SIDE OF CONTEMPORARY FINANCIAL HISTORY. 
Tne DEVELOPMENT OF BANKS oF CREDIT IN FRANCE. 
From an Article by M. A. Blaise, in the “Journal des Economistes.” 


Tue indefinite multiplication of what it has been agreed to term “ credit 
banks ”’ has become such a considerable economic fact, and the action of 
these societies now exercises so great an influence on public matters as well 
as private fortunes, that it has become necessary to consider it in order to 
separate, as far as possible, what there may be in this movement that is 
really useful to the production of wealth, or, on the other hand, opposed 
to this as well as to public morality. 

1st. It is undeniable that the Bank of France, however great has been 
the service which it has rendered to industry and commerce, has never 
completely fulfilled the true end of a bank of credit, which is to unite 
unemployed capital and to put this at the disposal of the producers 
who require it and are in a position to employ it.* On the one 
hand, indeed, it has partly failed in its business of collecting available 
funds,+ by its refusal to admit the accounts of private and non-commercial 





* “Definition of Credit,” by J. B. Say, in his “Cours,” 2nd part, page 1388 and 
following pages of the ‘‘ Edition Guillaumin.” 

+ The current accounts of Paris and its branches appear in the statement of the 
bank on the 12th May last as £17,720,000. This sum includes all the credit balances 
of bankers and of credit banks; now, these last are themselves debtors of nearly 
£40,000,000, if not more, towards their own depositors, 
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persons, and by delaying, as far as was possible to it, the popularizing of 
the system of payment by cheque, which supplies with so much economy 
and security, the place of metallic money and bank-note currency, the 
reduction of the circulation of which it permits. On the other hand, 
the bank has shown itself so parsimonious and mechanical in its duty 
as the distributor of credit, by the conditions which it has put upon 
the admission of bills to discount as such (the length of time they have to 
run and the number and quality of the signatures), that it has rendered 
necessary a recourse to the outside world, and has left legitimate re- 
quirements unsatisfied, especially those which belong to transactions at 
long dates. 

After stating this, nothing can be more natural, more useful, and more 
completely justified than the successive establishment of the Comptoir 
d’Escompte, of the Société du Crédit Commercial et Industriel, of the 
Crédit Lyonnais (as a local institution), and of several others ; receiving 
deposits at sight or at a distant date, and at variable interest, completing 
the number of signatures required by the bank, taking long dated 
paper, and, finally, opening credits on letters of credit, bills of lading, 
warrants, dc. 

This was all very well, but it was enough, because, notwithstanding the 
facilities offered by the law of 1857 for the constitution of limited com- 
panies (sociétés anonymes—all banks of credit have adopted this form, 
which does not impose responsibility on the directors except in the case of 
criminal acts), no important financial institution was established during the 
seven years which followed the promulgation of the law of 1857, It was 
thus with the co-operation of those alone which existed before this law, 
that all the great loan operations, rendered necessary by the sad events of 
1870, were carried through, that the wants of the country were satisfied, 
and that the most dificult operations were performed, and that the 
placing of national loans to an unprecedented amount, was effected, 
whilst the great cosmopolitan banking establishments procured for the 
French Treasury the foreign paper which Germany accepted in payment, 
and the Bank of France supplied to it in specie or bars the enormous sums 
in metallic money which it required. Isit not, then, a matter of astonish- 
ment after this, that the financial machinery which had sufficed to carry 
business on through such terrible contingencies, and to save France from 
the ruin which her implacable enemy hoped to have inflicted on her, 
should have become all at once insufficient, only the very day after the 
country had become mistress of herself, when her crushing ransom had 
been paid and her business had resumed its original and regular course ? 
What new and immense necessity for credit operations has been manifested 
to require, just after 1873 and 1874, the creation of this multitude of finan- 
cial societies, which, with the development of old ones, have already diverted 
many thousand millions from their natural path of production ? 

This amount of many thousands of millions is not an imaginary one, and 
‘follows, unfortunately, from the calculation, which everybody can make as 
well as we, of the list of banks of credit, in the shares of which business 
is done.in the Bourse of Paris, and of which the names, with the state- 
ment of their capital, paid and subscribed, is published in the weekly 
statement, and also in the official quotations by the Syndical Chamber of 
the Agents on Change. 

The following is the statement of the account of April 2nd, 1881 (see 
the complete list at the end of this article), and there have been fresh 
additions since that date :— 
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Number of Capital | Capital 
Associations. subscribed. paid, 
\ — 
al (apaalicies adiaieaail 
French Associations* .. ov na 44 | 85,380,000 | 38,480,000 
Foreign Associationst .. ie Ae 4 | 21,200,000 | 9,760,000 
| 
a canada pranyer tr ae |— a 
Total .. ar Xe 51 £106,580,000 | £48, 240,000 





To this sum of more than a hundred and six millions subscribed, and to 
this forty-eight millions sterling paid—the estimated capital of these 
financial associations—must be added the deposits which they attract, and 
which the last comers have even competed for with the savings banks, 
by lowering the minimum of the first deposit to 10 francs (say 8s. 4d.), 
and raising the rate of interest to 3} per cent. per annum up to a maxi- 
mum of 3,000 francs (£120), after which the interest is only 1 per cent. 
for deposits on demand at sight, but rising to 3 per cent. without any 
limit as a maximum for deposits which can only be drawn after seven 
days’ notice.t The importance of the amounts thus trusted to these 
financial societies is not as exactly known as that of their subscribed and 
paid capitals, but one would not be far from the truth, in valuing it at 
forty millions sterling, which would bring up to nearly a hundred millions 
the enormous capital removed from occupation and production, under the 
pretext of facilitating and encouraging these,—but really employed for an 
entirely different purpose. How then and from whence spring the large 
dividends which these associations which work this mighty lever have 
distributed for several years to their shareholders ? This is what we shall 
endeavour to explain. 

2. The financial associations have, in imitation of the old “ Crédit 
Mobilier,” whose operations they have enlarged and perfected, under- 
taken as their particular charge the creating of new concerns, bringing out 
their shares, and placing these either with their own connections or on the 
Bourse, where they can raise or lower their prices at pleasure. We shall 
also show further on how, after having indicated the means which they 
employ in order to attain their end, they succeed where the most skilful 
have hitherto failed, The old “ Crédit Mobilier” contented itself with 
its offices inthe Place Vendime; the new banks have found such offices in- 
sufficient, although established in palaces, and they have covered not only 
every quarter in Paris, but France itself, with a vast network of offices 





* Of which the securities are dealt in at Paris; those of the departments which have 
not been admitted to the quotations do not figure in it, and are not for that the less 
numerous and relatively considerable. 

+ Those that are quoted and operating at Paris, where they issue their securities, 
and of which the capital is in part of French origin. 

{ Circular No. 4 of the Caisse Centrale du Travail et de l'épargne, a ‘‘ popular, 
bank with capital of £2,000,000 (25th April, 1881). 
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sub-offices, branches, agencies, d&c., and established agencics even in all 
the chief towns of the provinces. One may easily imagine the cost of such 
an organisation ; not, it is quite understood, to the companies which have 
established it, but to those companies the shares of which they bring out. 
Great as has been the first expense, it is far short of the expense of adver- 
tising, which is necessary to penetrate the humblest homes with the 
temptation of “ gain without work.” 

Almost all the great political journals of Paris publish daily the 
bulletins of the Bourse; the greater part of these have been hired and 
the proprietorship of newspapers with great circulations* bought up 
wholesale in order to influence public opinion, and, if possible, even 
the higher powers when there is a question of obtaining concessions and 
of making combinations in order to obtain success. Through adver- 
tising agents, they get a certainty of financial publicity in journals in 
the » Be oeedrng of all shades of politics, money having no more tinge 
bd opinion than of smell, and being well received wherever it comes 

‘om. 

After having made themselves masters, as it were, of publicity, 
they became aware that the mixing up of general news and political 
articles with financial information might injure the interests of the latter ; 
therefore they created a crowd of special newspapers (there are more than 
a hundred) exclusively devoted to puffing the new concerns and to keep 
going the old ones which might be languishing. These special papers, the 
nominal published price of which is more often than not less than the 
exyense of postage or distribution, are sent gratuitously, sometimes in 
closed envelopes (the postage of which is three-halfpence or threepence), 
not only to shareholders of the credit societies, but also to those who are 
not, whose names and addresses have been taken from the “ Didot-Bottin” 
(the directory), from the local guide books, and from the lists of visitors to 
watering-places, bathing-places and winter resorts. There is scarcely a 
shopkeeper’s house which does not receive many of these publications— 
not a porter’s lodge is forgotten, the servants and municipal guards are not 
neglected, and even the mayors of the rural districts are gratified with 
this information in compensation for their compulsory subscription to 
the Bulletin annoté des Lois + (which it may be said in passing gives to the 
concerns thus recommended a sort of official style, which must be singu- 
larly unpleasing to the Ministers of Justice and of the Interior). 

In addition to the considerable cost of this gratuitous publicity, the 
general expenses of the credit societies, their agencies and offices, the 
commissions to their correspondents, and their own charges, reach an amount 
so considerable that it is difficult to calculate it; it is certainly more than 
four, perhaps eight millions per annum, which is at last always paid by the 
public, whether it be deducted from the capital of the concerns brought 
out, which paves the way for their future ruin, or whether it be concealed 
under the form of premiums upon the shares, premiums which are 
obtained by means of an artificial rise which the financial societies produce 





* See the report of the “ Bank Nationale,” at the general assembly of its share- 
holders on the 27th April, 1881. : 

+ See the Supplement No. 9 to the “Journal Financier des Communes,” the pro- 
perty of the Banque des Communes of France, with a capital of £80,000, and having 
as president of its council an ex-minister. Circulation guaranteed, 95,000 copies, 
almost three for each commune. 
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and obtain at will. We state this as a certain fact, notwithstanding the 
denial by their organs. 

Indeed, nothing is easier for the financial associations, possessed of the 
double lever of capital and publicity, the power and organisation of which 
is acknowledged, than, when their leaders group themselves together, or 
have a tacit understanding,* which is almost always the case, to weigh upon 
the quotations of the market, whether raising or lowering them, by the 
easiness or tightness of the rate for carrying over the enormous rise in 
prices, which has been the normal or rather the abnormal condition for six 
years past (the three per cts. at 65-70, and the five per cts. at 104 on December 
31st, 1874, at 86 and 120 May, 17th, 1881), notwithstanding the gravest 
events—such as the two bad harvests of 1879 and 1880, which have coat 
France more than £40,000,000, such as the war in the East, the assassina- 
tion of the Czar, and still more recently the expedition to Tunis—this very 
rise has been desired, created and sustained by the credit institutions, 
because it alone enables all the new concerns to be started, the mere 
enumeration of which has doubled the size of the official list: whether 
they be insurance companies, already but too numerous; whether they be . 
mortgage companies, lending more largely and with less security than 
the **Orédit t'oncier ;” loan companies, treading the same.path as the old 
‘‘Immobiliére” and adding thereto speculations in building ground ; 
sometimes companies for manufacturing or companies for transport ; but 
above all, foreign concerns, about which we shall presently speak more 
particularly. Sometimes, however, the banks of credit lower prices a 
litile; this happens, for instance, towards the approach of the respective 
seasons when pcople go into the country and to watering-places, when 
having gorged the public during winter and spring up to April and May, 
it is considered use‘ ul to assist the digestion, English fashion, by compelling 
a liquidation, which of course is always done at their expense, and in the 
absence of the other side, for those who wish to sell, and who have to 
pay for those rates for carrying over more than the returns from shares 
bought too dear will cover. 

3. The arrangements by means of which the financial companies create a 
rise or a fall, and throw the weight on the public shoulders being explained, 
it is now advisable to examine the real value of the concerns which 
they start, under cover of the movement created and maintained by them- 
selves; but here a legal difficulty stops us. As every one knows, it is 
impossible to publish the whole truth, even when it is proved We shall 
not, therefore, mention any concern in particular, but we may assert in 
general terms, and on purely economic grounds, that even the best among 
these new concerns are ricketty and without any basis from their commence- 
ment, whether by the shrinkage directly made in their capital by the 
expenses of starting, or the premiums for which they have not income 
sufficient to correspond with the price paid for the shares, though it might 
be sufficient for the actual usable capital really received by them. 





* Financial bodies frequently form syndicates in groups for certain intended 
operations, such as great loans; there is then a kind of agreement among them, they 
have a tacit understanding with regard to separate affairs. Formerly from 1855 to 1870 
the financial influences were often at conflict with each other, and owing to their 
combats, all those prudent men kept aloof from them, who are at the present day 
borne along by the current of opinion always directed the samc way, 
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In other cases, still less favourable, not only is the capital more than 
decimated by the expenses of bringing out the company, but it is 
from its commencement manifestly insufficient, even in the opinion of the 
originators and promoters. This compels them from the moment the 
scheme becomes established to have recourse to costly loans, to the ruin 
of the shareholders, and this again gives rise to new issues, which mean new 
commissions and fresh bleedings at the cost of the subscribers or holders 
of shares; these sometimes compromise even the security of the lenders. 

We are assured, without vouching for the truth of the statement, 
that the thousands held by the credit banks are not available; and that 
some amongst them find themselves (as it has happened with the old 
* Crédit Mobilier’’) involved in affairs of longer or shorter standing 
which the public have not sufficiently taken up, and consequently 
almost all companies hold their quota, their stock of these unplaced 
securities. This circumstance causes the announcements which appear 
from time to time in the papers of a sale of shares by such and such a 
concern. This kind of sale can be only a more or less successful wind-up 
to a first issue partly artificial. 

We must also point out, quoting recent instances which will not be 
more particularised, a kind of operation upon old concerns which has 
been practised. lately in a way it never was before. There are certain 
known concerns, sound at bottom and well placed, but which have 
dropped out of notice ; these are brought into public favour again by 
powerful syndicates which dispose of large resources and lay hold of 
all the shares they can manage to collect,and which they run up to excessive 
prices. It is thus, we are told, that the shares are carried up to such 
prices that the regular income receivable from them scarcely represents 
2} per cent., and even much less than that. No one withstands or can 
withstand these syndicates, which draw after them a crowd of credulous 
speculators who finish by becoming bond jfide holders of what they pur- 
chased for the account, after having already some days before paid over 
to the syndicates differences of £8 and more per share. 

In all this, finally, what have these things in common with real bond 
file credit, with the development of labour and exchange, with the 
creation of productive wealth, and with the prosperity of the people? 
Absolutely nothing: nothing but what is nominal and fictitious as 
regards true wealth, nothing but gambling and speculation, to use no 
harder term, which nevertheless would be appropriate. 

It is now time to speak of a class of operations much sought after by 
financial companies as giving them large profits, but without any control 
or management. - We mean those which are connected with foreign 
concerns. 

It is not thousands only, but millions (certainly forty millions) that 
French capitalists have been enticed by credit banks during the last ten 
years* to invest in the public funds, railways, and all sorts of enterprises 





* The export of French capital began a good deal more than ten years ago: it had 
already made victims in Spain before 1830; but this system acquired very great import- 
ance under the Second Empire, and under the initiation of the **Crédit, Mobilier.”’ 
Hence railways in Austria and Spain, about which the Place Vendéme and the 
Rue Lafitte contended at Madrid and Vienna. It was the Rue Richelieu (formerly the 
Bank Mirés) which first started the railways in Italy. 
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undertaken in foreign countries, and of which a considerable sum is 
already lost—in Turkey, Spain, Mexico, Peru, and many other places, not 
to speak of Egypt, whose embarrassments have compromised for a moment 
the “ Crédit Foncier ”’ itself, after having ruined the “ Crédit Agricole,” and 
which has regained its credit only thanks to an Anglo-French interven- 
tion in the affairs of the Khedive ; besides which, it appears we are about 
to incur fresh charges with special risks in Tunis. 

We look upon this sending out and setting fast French capital abroad as 
a real national peril, and shall consider it a moral duty to point it out. 

Article 21 of the Civil Code deprives of French citizenship the man 
who takes either military or civil service under a foreigner. There is 
doubtless a difference in taking service under a foreigner and rendering 
that foreigner a service by lending him money; but we must remember 
the past and acknowledge that the difference is not so great from the 
moment when the foreigner, an ally, and perhaps having received an obli- 
gation one day, may the next become an enemy, and even the enemy of the 
lender (for instance, the attitude of Italy in the matter of Tunis). 

We certainly do not think that Article 21 of the Civil Code would be 
applicable to buyers of foreign bonds, nor even to the officers of financial 
or credit companies which undertake investments in this kind of security, 
but it does seem desirable that they should at least be bound to provide 
themselves with a formal authority from the Minister of Finance before 
they are permitted to call French capital and mortgage it to the foreigner, 
whether it be to governments which might take arms against France, or to 
companies, or to enterprises, too often mere gambling speculations, which - 
offer an interest high in proportion as the risk incurred by the capital lent. 

We cannot, in reference to French enterprises started by the credit 
banks give any particular point to our general observations on the slight 
security which certain of them offer. We have maintained the same 
reserve as to what concerns the most recent and considerable foreign 
operations, since it is sufficient to us, for once at least,to reproduce the report 
word for word, which is published by the Journal des Debats of the 2nd of 
May last, of the general assembly of the shareholders of the Company of 
the “ Union Générale,’ which has passed off with no complaint on the part 
of the latter. One may see how the large dividends of financial societies 
are obtained, whence they come, and to what they expose the capital they 
export. 

The “ Union Générale,” which closed a week ago (23rd April) at £44, 
has moved to £48. 

* At the general meeting held yesterday (29th or 30th April) a dividend 
has been declared of £1. 12s. a share, free of tax (shares with only £5 
paid=82 per cent.) In this dividend are not included the profits realised 
in the business of the Austrian Land Bank, which have been entirely 
reserved for the operations of 1880” (we give the figure exactly, but we 
think it ought to be 1881*). “ An intermediate dividend of 5s. having 
been paid in January last, the payment commencing on the Ist July next, 
will be £1. 7s., independently of 2s. 6d. representing the interest of the 
first six months of 1881, upon the capital paid in all, £1. 9s. 6d. The in- 
tention of the directors is in future to distribute the profits less unequally. 





* The words between parentheses do not form part of the text, and are added by 
the writer, M. A. Blaise, as wellas the composition of certain passages in italics. 
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Part of these profits will be distributed at the end of each year, simulta- 
neously with the interest which they are in the habit of paying. 

* In consequence of new operations which have been carried on, the total 
reserve, ordinary as well as extraordinary, amounts to £1,091,660, 
which represents £5. 9s. 6d. per share, on which only £5 has been paid. 
These figures were received with great approval by the meeting. This 
approval would have been very different, after, in the course of the ex- 
planations given, M. Bontoux had shown that with the profits already 
realised in the business of the Austrian Land Bank, and those which may 
be expected from the Hungarian Land Bank, from the ordinary employ- 
ment of the capital and reserve, from deposits, and lastly from the Servian 
business, railway construction, improvement in railways, and establish- 
ment of a national bank of Servia, the ‘ Union Générale’ was guaranteed 
to distribute again during five years at least the same dividend of £1. 12s., 
and this, supposing what is hardly possible, that it should undertake no 
new business, that is to say, that it would not undertake anything fresh, 
and that the amount of its deposits, which has more than doubled itself 


. during five months, and now exceeds £4,000,000, would remain stationary 


and not increase again. 

“Then, again, the Imperial and royally privileged Land Bank of Austria has 
moved from £30 to £31. It is with the concurrence of these two banks 
and that of the Bank Verein of London, that the Hungarian Bank, with a 
capital of twenty million gold florins, about £2,000,000, divided into 100,000 
shares, has been just established at Pesth. The originators have made a first 
reserve of £100,000, and guaranteed important participations in all their 
concerns, The shares, on which £10 is paid are issued with a premium of 
£4, For the 75,000 shares which the ‘ Union Générale’ has to offer to 
its shareholders and to the public, it has already received demands for 
more than 400,000 shares. The shares of the new bank will be settled 
in gold at Buda-Pesth, at Vienna, and equally at Paris, Lyons, Mar- 
seilles, St. Etienne, and Rouen. Monsieur Bontoux has stated the 
reasons which have determined him to found in Austro-Hungary some 
large banking establishments independent of the ‘Union Générale,’ and 
able to manage by themselves instead of being branches of it. ‘A 
branch,’ he says, ‘has not any other influence in a foreign country than 
that which it receives from the head office. It would with difficulty be 
able to create alliances for itself. Thus it is much better to found inde- 
pendent financial concerns, having at their head men who commend them- 
selves to the public by their business capacity, their experience, or their 
high social position.’ ”’ 

This system has already been attended with excellent results, and the 
“Union Générale” owes to it all those advantages which it has already 
obtained in Austro-Hungary and which it will obtain again. 

One sees here described by one fresh at the business, but yet a master of 
it from the first, all the mechanism employed by the greater number of 
credit banks when they carry on foreign operations; the origin of their 
profits, and the security of the investments they recommend, the creation 
of an indefinite number of other companies which, themselves only just 
come into existence, are the progenitors of a numerous generation—(laws 
are matched); grants for railways more strategic than anything else, 
with hints as to profits of their working in a country almost without 
roads, commerce, or industry, without remunerative modes of trausport, 
unless it be that of Turkish soldiers, Servians, or Bulgarians, or at least 
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Hungarian or Austrian. This might be comedy if acted in a play, but 
it is unfortunately a reality of the saddest kind. 

The French shareholders in the “‘ Union Générale ’’ had seen and under- | 
stood only onething and they had given it their energetic approval, namely 
the announcement that without any new business they were certain to 
receive for five years at least a dividend * of £1. 12s. a share, free of tax, 
that is to say, an income of 32 percent. This too without the least produc- 
tive labour, and bringing the strength of France to assist countries, some 
almost barbarous still, others only supporting themselves by a com- 
promise, always liable to be broken, and of which one at least has made a 
boast of repaying with ingratitude the services it has received. 

Happily it is not all credit banks which so exclusively deal in the 
export of French capital, but almost all, if they have the good taste not to 
boast cf it, take part in it in some degree, and all participate in the main- 
tenance of artificial and exaggerated prices in which the national vanity, 
increased by ignorance, may easily vaunt itself, but which alarms with 
good reason financiers and economists who know what the real truth is. 

Well, since thus it is—since France has so much money which she will 
cast away to strangers, let us at least have the good sense to endeavour to 
retain it by offering her a national investment and by employing it in 
public works, less productive, it is true, in direct profit, but which may at 
least be of use for something. 

Let us, for instance, adopt the schemes of M. de Freycinet for improving 
our means of transport, let us complete and finish our railways, improve 
our means of navigation in interior France, such as cutting a canal from 
the Loire on its right bank to Nantes, and let a branch of the same canal 
be continued to Paris, supplying on its way the thirsty beasts of the 
Béance with water, water which is indispensable to the sanitation of the 
metropolis and to the cleansing of its sewers. If, from a strictly economic 
point of view, some of these works might be premature on account of the 
burden they would impose on the Treasury from grants or guarantees of 
interest, it is still preferable even from that point of view to employ our 
capital at home than to lose it among foreigners. 

In a political sense, too, these works would have the advantage of em- 
ploying a vast number of hands, in supplying our great factories with 
work, those poor suppliants for help, so unhappy and so miserably bare of 
orders that they were not able even to supply the government with the 
rails which they wanted for laying down the new metals on lines the per- 
manent works of which were already finished.t Morally speaking, how 





* The rise of profits being always in inverse ratio to the security, as in the case of 
adventurous loans, one can estimate the affairs handled by the ‘“‘ Union Générale ” by 
means of a simple calculation. The capital of this sage. be represented by 200,000 shares ; 
the net dividend of £1. 12s. each represents for the whole a net profit of £320,000 per 
annum and of at least £400,000, roughly speaking, say for the four years during which 
this profit would be assured without any new business affair, £1,600,000. e ask, 
what newly-started concern, what new government, could support such a load without 
being crushed by it? Would it not be obliged, so to speak, to put the key beneath the 
door (mettre la clef sous la porte, to prepare to run away) before the house is built ? 
It is evident that these profits are as yet only on paper, they are not realised. The 
law forbids it, but the law is asleep, and during its lethargy the shares of £20 mount to 
£48, say £28 of premium, or nearly six times the amount paid of £5. 

+ See the report of the Prefect of Loir-et-Cher to the General Council, Session of 
April, 1881. If we are rightly informed, as we believe to be the case, the contract for 
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much more valuable would all this be than the promise of 32 per cent, 
interest without labour ! 

5. Certainly it is not the cosmopolitan shareholders themselves who are 
bitten with the promises we are concerned with, people who are too much 
interested to be interesting, too much infatuated to recollect what has 
happened to those of the Langrand-Dumonceau, of the Phillipart, and 
other foreign fishers for French capital. It isnot for these that we are con- 
cerned ; it is for France, for her interests, and up to a certain point her 
security, which they compromise, for her policy, which they endanger by so 
lightly risking their property. 

We certainly lay most blame on the credit banks, which not only effect 
the drainage away of French capital to the advantage of the foreigner, but 
also by their operations, carried on in the sole interest of their speculation 
and their issues, keep up the gambling fever in all classes of society, exhaust 
all their reserves, and fill all bank books, including their own, with bills, 
even the best of which may be pronounced artificial. 

We were present at Vienna in 1873, at the great krach, which ruined so 
many families and caused so many suicides, and the remembrance of the 
horrors of that time haunts us when we see what is happening in Paris, 
and we cannot help foreseeing for our unhappy countrymen a similar 
catastrophe, which any serious event abroad, or a fit of ill-humour in the 
autocrat of Varzin, would be sufficient to bring about. May God avert it ! 

6. Finally, we have pointed out the development of credit banks and 
their action as a public danger. It rests with others rather than ourselves 
to give advice how it should be averted. 

A reform of the law of 1867, respecting limited companies, has been 
talked of; although the matter may be very familiar to us, we do not see 
how the law in question, severe as it might be, could in reality prevent 
the creation of new financial societies, above all how it could hinder those 
that already exist from working and even raising their capital again; but 
it appears to us that it might very well regulate what has hitherto been 
left undone, the bonds which are issued to-day without limitation, and 
without giving them the guarantee of acertain appointed and reliable 
security. (The United States are in advance of us in this respect.) We 
can equally understand that a fiscal measure would check the abuse of new 
issues, by striking with a special tax (doubled and tripled for foreign 
business) not financial or other journals, but all financial articles, whether 
advertisements or puffs, recommending new concerns, as well-as all pub- 
lished and distributed prospectuses. 

Ap. BuatsE (des Vosges). 





the rails must have been delayed’ in consequence of a rise of more than 20 per cent. 
on the prices, of which the cause was the order from the United States, which our 
ironworkers have carried away from their competitors in England and_ Belgium. 
That proves, at the same time, to what an extent French metallurgy stands in need 
of custom-house protection, and how little the State is fit, if not for the technical 
execution of public works, at least for the commercial operations which are connected 
with them. The same fault was committed some two or three years since by the 
official administration of the Belgian railways, when it had to submit to a heavy rise 
in steel rails because it had not given its orders in time. This severe lesson was lost 
on the management of the State railways in France. Will not an end soon be put to 
these experiences, which are as dearly bought in the work of construction as in that 
of carrying the operations on. 
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List oF THE FrnancraL Concerns, THE SHARES OF WHICH ARE QUOTED ON 
THE Paris Boursz, AND ADMITTED TO THE OFFICIAL Doplees 






































NAME, | subetrined, oa 
| 
| 
Quvorep at A Date. £ £ 
Banque d’Escompte de Paris oe a ++ -| 4,000,000 1,000,000 
ypothécaire de France .. ..  -. | 4,000,000 | 1,000,000 
de Paris et des Pays Bas “e oe -- | 2,500,000 2,500,000 
*Comptoir d’Escompte ee ar $4 -» | 8,200,000 8,200,000 
Crédit Algérién & ee a 800,000 200,000 
— Foncier Agricole ‘ad’ Algérie Pee Ae .. | 2,400,000 600,000 
Colonial . oe ne oe ne 480,000 288,000 
*— — de France sted * oa +» | 5,200,000 2,600,000 
Général Francaise .. oe +» | 2,160,000 540,000 
*Crédit Industriel et Commercial . -. | 4,800,000 1,200,000 
— et de ened de Marseille »» | 2,400,000 600,000 
Lyonnaise ; oe oe 8, 000, 000 4,000,000 
Mobilier . 1 "600, 000 1,600,000 
*Société Générale des Dépots ‘et Comptes Courants 3,200,000 800,000 ° 
Société Financiére de Paris. . “ ~ i 3,200,000 1,600,000 
Fonciére Lyonnaise .. eo ae +» | 4,000,000 1,000,000 
P 
*—— Générale pour -—_—raaae du Commerce 
et de l’Industrie Ra se | 4,800,000 2,400,000 
— Générale Tewnqeine de “Crédit... " ae -. | 1,200,000 600,000 
Banque Franco-Egyptienne. ° ee ee -- | 2,000,000 1,000,000 
—  — Hollandaise oe “3 ee oe 2,060,000 1,000,000 
—— Frangaise-Italienne .. we oe «+ | 1,200,000 860,000 
—— Nationale A - os 6 .. | 1,200,000 600,000 
— Parisienne as oe oe ee oe 800,000 400,000 
Russe-Fran¢aise , = ie ae 1,000,000 500,000 
Caisse du Travail et de YEpargne ae ws a 2,000,000 500,000 
Compagnie Franco-Algerienne nO we ae 800,000 800,000 
Rente Fonciére ee ale -» | 1,600,000 800,000 
Société des Immeubles de Paris ae Bet .. | 4,000,000 1,000,000 


Union Générale .. «. es we we | 4,000,000 | 1,000,000 


Quotep at Sieut. 





Banque del’Indo-Chine_.. oe oe oe 320,000 80,000 
— de la Nouvelle Calédonie «s ae ve 320,000 160,000 
—— Frangaise des Colonies oe *e * 320,000 160,000 
—-— Commerciale et Industrielle .. ae *e 1,000,000 500,000 
—— de Dépéts et Amortissement .. bi ee 800,000 400,000 
~— Parisienne ee oe ats 400,000 312,000 

de Préts & YIndustrie . oe ee oe oe 240,000 120,000 
Caisse Mutuelle de Reports .. oe 400,000 200,000 
*Sous-Compt. du Commerce et de T'Industrie .. 240,000 126,000 
Crédit Rural de France oe ee pee a 800,000 240,000 
*Sous-Compt. desEntrepreneurs .. oe ee 200,000 200,000 
Société Francaise Financiére we oe 1,000,000 1,000,000 
Société Nouvelle de Banque et de Crédit oe ee 800,000 80,000 








Total .. .. «» «+ [£83,380,000 |£38,480,000 
imaassnconainies Sern oa 


* The Companies whoge —_— are preceded by an asterisk are earlier in date than 
870 ; 7 French and 2 Foreign, 
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Capital Capital 
ame, Bubseribed. Paid. 
Foreign Companies, WorRKING AND QuoTED 
at Paris. 
£ £ 

Banque J. R. P. des Pays Autrichiens ., 4,000,000 2,000,000 
—— Hypothécaire d’Espagne ve 2,000,000 800,000 
de Crédit Italien ee 200,000 200,000 
*_— Ottomane oe oe 10,000,000 5,000,000 
de Roumanie .. ee 1,000,000 400,000 
*Crédit Foncier d’Autriche .. » | 2,400,000 960,000 
ee .. | 1,600,000 400,000 
Total .. . '£21,200,000 | £9,760,000 

RECAPITULATION. | 

£ & 

44 F'rench Companies ee oe oe .. | 85,380,000 | 38,480,000 

7 Foreign Companies carrying on operations in ' 
Paris .. a ee ee oe «+ | 21,200,000 9,760,000 
Total .. we ve £106,580,000 | £48, 240,000 

\ 


* The Companies whose names are preceded by an asterisk are earlier in date than 
1870: 7 French and 2 Foreign, 
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A DIGEST OF THE BILLS OF EXCHANGE BILL. 
BILLS OF EXCHANGE. 
(Continued from page 919 of November number.) 


Cheques on « Banker.—Except as otherwise provided, the provisions of 
this Act applicable to a bill shall apply to a cheque, which is defined as a 
bill drawn by a customer on his banker payable on demand (sect. 82). 
Where a cheque is not presented within a reasonable time, and the drawer 
suffers actual damage through the delay, or where a cheque is not presented 
within six years of its issue, the drawer shall be discharged. Where a 
cheque has been indorsed, the indorser shall be discharged unless the 
cheque is presented within a reasonable time after indorsement. A 
cheque is presented within a reasonable time where the person who 
receives it and the banker on whom it is drawn reside in the same place, 
and the cheque is presented on the day after it is received, or where the 
parties reside in different places, and the cheque is forwarded for present- 
ment on the day after it is received, or if there be no post at a convenient 
hour on that day, then by the next post. Where a person who receives a 
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cheque, instead of presenting it himself forwards it to some other person 
to present, it is a question of fact whether he was or was not justified in 
doing so. Any delay in the presentment of a crossed cheque caused by 
presenting it pursuant to the crossing is excused (sect. 83). Where a per- 
son opens an account with a banker, the relations between them, in the 
absence of special contract, are those of creditor and debtor. The person 
who opens or has the account (in this Act called the customer) is entitled 
to draw cheques on the banker to the extent of the sum for which he is a 
creditor. Where a cheque is presented and dishonoured, and the banker 
has in his hands at the time funds to the credit of his customer sufficient 
to meet it, the banker shall be liable to his customer in damages, unless 
the requisite funds were paid in so short a time before the dishonour of 
the cheque that the banker could not, with the exercise of reasonable dili- 
gence, have ascertained the state of accounts between them. In the 
absence of special directions from the customer, the banker shall pay his 
cheques in the order in which they are presented (sect: 84), The duty and 
authority of a banker to pay a cheque drawn on him by his customer are 
determined by countermand of payment, or by notice of the customer’s 
death (sect. 85). 

Crossed Cheques.— Where a cheque bears across its face an addition of 
the words “‘ and company” or any abbreviation thereof between two parallel 
transverse lines, either with or without the words,“ limited negotiability,” 
or two parallel transverse lines simply, either with or without the words, 
“limited negotiability,” the cheque is crossed generally. Where acheque 
bears across its face an addition of the name of a banker between two 
parallel transverse lines, either with or without the words “limited nego- 
tiability,” the cheque is crossed specially and to that banker (sect. 86). 
A cheque may be crossed generally or specially by the drawer. Where a 
cheque is uncrossed, the holder may cross it generally or specially. Where 
a cheque is crossed generally the holder may cross it specially. Where a 
cheque is crossed generally or specially, the holder may add the words 
“limited negotiability.”” A specially crossed cheque may be crossed 
again to another banker for collection (sect. 87). A crossing shall be a 
material part of the cheque, and shall not be altered or obliterated ; and 
in the case of an unlawful alteration or obliteration, the cheque shall be 
avoided, except as against the party who made or assented to the altera- 
tion (section 88). Where a cheque is crossed specially to more than one 
banker, except when crossed to an agent for collection by a banker, the 
banker on whom it is drawn shall refuse payment. A banker who pays a 
cheque in contravention of this rule, or who pays it if crossed generally 
otherwise than to a banker, or if crossed specially otherwise than to the 
banker to whom it is crossed, shall be liable for loss, provided that where 
a cheque is presented which does not appear to be crossed, or to have had 
a crossing which has been obliterated or altered, the banker paying the 
cheque in good faith and without negligence shall not incur liability (sect.8$.) 
Where a banker on whom a crossed cheque is drawn, in good faith and 
without negligence pays it, the banker and the drawer (if the cheque was 
ever delivered to the payee), shall be entitled to the same rights as if pay- 
ment had been made to the true owner (sect. 90). A person who takes a 
crossed cheque with the words “limited negotiability ’’ written thereon, 
shall not have nor be capable of giving a better title, &c., to the cheque than 
the person had from whom he took it (sect. 91). Where a banker in good 
faith and without negligence receives payment for a customer of a cheque 
crossed generally or specially to himself, either with or without the words 
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“limited negotiability,’’ and the customer has no title or a defective title, 
the banker shall not incur any liability to the true owner of the cheque 
by reason only of having received such payment (sect. 92). 

Promissory Notes.—A promissory note is an unconditional promise in 
writing made by one person to another, signed by the maker, engaging to 
pay, on demand or at a determinable future time, a certain sum in money, 
to, or to the order of, a specified person or to bearer. An instrument in 
the form of a note payable to maker’s order, is not note unless and until 
it is indorsed by the maker. A note is not invalid by reason only that it 
contains also a pledge of collateral security with authority to sell or dis- 
pose thereof. A note which is both made and payable within the British 
Islands is an inland note, Any other note is a foreign note (sect. 93). A 
promissory note is inchoate and incomplete until delivery to the payee 
or bearer (sect. 94). A promissory note may be made by two or more 
makers, and they may be liable thereon jointly, or jointly and severally. 
Where a vote runs, “I promise to pay,’’ and is signed by two or more per- 
sons who are not partners, it is deemed to be their joint and several note. 
Where a partner, without specially authority, makes a joint and several note 
in the name of his firm, his vo-partners shall only be liable as on a joint 
note, but he himself shall be liable as jointly with them and severally 
(sect. 95), A promissory note payable on demand shall be deemed a con- 
tinuing security ; and where a note payable on demand has been indorsed, 
it must be presented for payment within a reasonable time of the indorse- 
ment. If not presented the indorser is discharged. Wherea note payable 
on demand is negotiated, it shall not be deemed over-due, for the purpose 
of affecting the holder with equities of which he had no notice, by reason 
that it appears that a reasonable time for presentment has elapsed since 
issue (sect. 96). Presentment of a promissory note, where payable at a 
particular place, must be made in order to charge the maker. Present- 
ment must also be made in order to charge the indorser. Where a note is 
in the body of it made payable at a particular place, presentment there is 
necessary in order to charge an indorser ; but where a place of payment is 
indicated at the foot of the note, and by way of memorandum only, present- 
ment at the place shall be sufticient to charge the indorser, but presentment 
to the maker elsewhere shall also suffice (sect. 99). The maker of a note 
engages to pay it according to its tenour, and warrants to a holder in due 
course the existence of the payee and his then capacity to indorse (sect. 98). 
The provisions of this Act as regards bills shall apply to notes, with the 
exceptions given below. The maker of a note shall correspond with the 
acceptor of a bill, and the first indorser of a note shall correspond with 
the drawer of an accepted bill payable to drawer’s order. The following 
provisions relating to bills shall not apply to notes :—Presentment for 
acceptance, acceptance, acceptance supra protest, bills in a set, and 
reference in case of need (sect. 99). 

Supplementary.—A thing is deemed to be done in good faith where it is 
done honestly, whether negligently or not (sect. 100). When any instrument 
or writing is required to be signed by any person, it shall be sufficient if 
his signature is written thereon by some other person by or under his 
authority. In the case ofa corporation, it shall be sufficient if the instru- 
ment or writing be sealed with the corporate seal; but the bill or note of a 
corporation need not be under seal (sect.101). Where the time limited for 
doing any act or thing is less than three days, in reckoning time non- 
business days shall be excluded. ‘ Non-business days” mean Sunday, 
Good Friday, Christmas Day, a bank holiday, and a public fast or thanks, 
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giving day. Any other day is a business day (sect. 102). Where a bill or 
note is required to be protested within a specified time or before some 
further proceeding is taken, it shall be sufticient that the bill has been 
noted for protest before the expiration of the specified time or the taking 
of the proceeding ; and the formal protest may be extended at any time 
thereafter as of the date of the noting (sect. 103). Where a dishonoured 
bill or note is authorised or required to be protested, and the services of a 
notary cannot be obtained at the place where the bill is dishonoured, any 
two householders or respectable residents of the place may give a certifi- 
cate which shall operate as a formal protest (sect. 104). A negotiable bill, 
other than a cheque, and a negotiable note shall not be drawn or made for 
less than 20s. ; and an instrument in contravention of this rule shall be 
void, and the person who issues or negotiates it shall be liable to a penalty 
of not more than £20, nor less than £5; but no complaint shall be enter- 
tained after twenty days from the commission of the offence (sect. 105). 
The provisions of this Act as to crossed cheques shall apply to any war- 
rant for payment of dividend sent by post by the Governor and Com- 
pany of the Bank of England or of Ireland under the-authority of any 
Act of Parliament for the time being in force (sect. 106). The Act shall 
not affect anything done before it becomes law (sect. 107). The rules in 
bankruptcy and the rules of the common law and of the law merchant 
relating to bills, notes, and cheques shall continue to apply as heretofore ; 
and nothing in this Act shall affect the Stamp Acts or the Companies Acts, 
or any Act relating to the privileges of the Banks of England or Ireland 
(sect. 108). The first schedule to the bill contains the following forms :— 


NOTICE OF DISHONOUR TO DRAWER, 


[Date and address. ] 
Take notice that a bill, No. , for £ » drawn by you 
under date the , and payable 


at , has been dish: oun by non-payment [or non-acceptance],* 
and that you are held responsible therefor. 


(Signed) 
NOTICE OF DISHONOUR TO INDORSER. 


ps and address. } 
Take notice that a bill, Ne. , for £ rawn by 

under date the , on , and pay able at 

and which bears your indorsement, has been dishonoured by non-acceptance [or 
non-payment],* and that you are held responsible therefor. 


(Signed) 
NOTICE TO DRAWER OF PARTIAL ACCEPTANCE. 


[Date and address. ] 


Take notice that a bill, No. » for , drawn by you 
under date the » has been accepted 
by him for £ only, ‘aa that you are held responsible for the 


balance and expenses. 
(Signed) 





* Note.—In the case of a foreign bill, add “and protested.” 
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SUPREME COURT OF JUDICATURE. 


COURT OF APPEAL. 


(Sittings at Lincol’s Inn, before the Master of the Routs and Lorvs 
Justices Baaaattay and Lusi.) 


17th November, 1881. 
EX PARTE BANKS IN RE SALISBURY. 


Tats appeal from a decision of Mr. Registrar Pepys, acting as Chief Judge 
in Bankruptcy, involved a question of importance to bankers. Robert 
Bell Salisbury was a timber merchant, trading as Salisbury and Co., in 
Cannon-street. He kept a banking account with the Stepney branch of the 
London and South Western Bank. At the beginning of the year 1880 he 
was in difficulties, and several debtors’ summonses were served on him, and 
several bankruptcy petitions were presented against him. Ultimately he 
was, on the 12th of August, 1880, adjudicated a bankrupt, upon a petition 
which had been presented on the 6th of February, 1880, and was founded 
on an act of bankruptcy committed on the 12th of January by his failure 
to comply with the debtors’ summons which had been served on him on 
the 5th of January. The trustees in the bankruptcy applied to the Court 
of Bankruptcy for an order declaring that all moneys and _ negotiable 
securities received by the bank from the bankrupt or on his account 
subsequently to the 12th of January, except moneys received in respect of 
securities obtained by the bank from the bankrupt prior to that date, 
ormed part of the property of the bankrupt, which passed to the trustees, 

nd for consequential relief. It was alleged that the bank had received 
these moneys and securities with notice of an act of bankruptcy committed 
by the bankrupt, As to whether the bank had notice of an act of 
bankruptcy before the 18th of June the evidence was conflicting ;. but 
there was evidence that the bank manager received on that day a notice 
(though it was said to be an insufficient notice) that a bankruptcy petition 
had been presented against Salisbury. On the 13th of May, 1880, Mr. 
Forster, who was a clerk in the employment of some solicitors who had 
acted for the bank, was searching the index book at the London Bank- 
ruptcy Court to see if a petition had been presented against one Smith, 
who was in no way connected with the bank or with the bankrupt, and 
while he was making that search he incidentally noticed that a petition had 
been presented against Salisbury. This wasnot the petition of the 6th of 
February, but had been presented by another creditor, and was founded on 
a different act of bankruptcy. On the 18th of June, 1880, Forster had an 
interview with Mr. Wallis, the manager of the Stepney branch of the bank, 
on other business, and in the course of that interview he mentioned to him 
that in searching the index at the Court of Bankruptcy he had noticed 
that a petition had been filed against Salisbury. Mr. Wallis admitted 
that Forster had told him this, and also that he shortly afterwards spoke to 
Salisbury about it, who told him that the petition had been settled. And 
Mr. Wallis said that he believed this statement, and had no reason to 
disbelieve it. The registrar, upon the evidence, came to the conclusion, 
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as a matter of fact, that the bank had had no notice of an act of bankruptcy 
before the 18th of June, and he held that the notice given on that day was 
insufficient. He accordingly refused the application of the trustees. The 
trustees appealed. On the opening of the appeal it was abandoned, except 
so far as it applied to moneys received by the bank after the 18th of 
June, and the question was simply whether the bank had notice of an act 
of bankruptcy on that day. 

The Master of the Rolls said that the appeal had at first asked too 
much, and therefore no costs would be given to the appellants. As 
regarded the only point which had been discussed, there was really nothing 
to discuss after the recent decision of the Court of Appeal in the case of 
Lucas v. Dicken (“ Law Reports ” 6, Q. B. D., 84), that notice of a bank- 
ruptcy petition is sufficient notice of an act of bankruptcy committed by 
the person against whom the petition has been presented. This case, it 
appeared, had not been cited to the registrar; if it had, no doubt he would 
have decided differently. ‘There was no doubt that notice of the petition 
had been given to the bank manager and accepted by him as notice. His 
lordship was by no means prepared. to decide now what kind of merely 
casual conversation would be a sufficient notice to a man of business. But 
in the present case the notice was treated by the manager as a matter of 
business, and he thought it so important that he interrogated the customer 
about it. It was given as anotice and accepted as a notice, and after the 
decision in Lucas v. Dicken, it must be held sufficient. 

Lord Justice Baaaattay and Lord Justice Lusn concurred. 





Reports of Joint Stock Hanks. 


———— 


BANK OF SOUTH AUSTRALIA. 


Report of the court of directors to the shareholders, at the half-yearly general 
meeting, held 20th October, 1881. ; ; 
The half-yearly accounts to 30th June, 1881, duly audited, are submitted. 
The balance at credit of profit and loss, after providing for all bad and doubtful 
debts, is £41,405. 7s. 4d., from which the directors recommend a dividend at the 
rate of 10 per cent. per annum, payable, free of income-tax, on Tuesday, 1st 
November, leaving £1,405. 7s. 4d. to be carried forward. The paid-up capital 
of the bank on 30th June, 1881, was £800,000; reserve fund, £250,000 ; shares 
held on London register, 31,662; shares held on colonial register, 3388. A 
deficient harvest and restricted operations in mining, consequent upon the con- 
tinued low price of copper, have affected the general prosperity of the colony ; 
but the business of the bank during the six months under review has been 
marked by immunity from all serious loss. Banking competition referred to in 
last report has increased rather than diminished, and rates for money in the 
Colony are at present unprecedentedly low ; but this state of things is not likely 
to be permanent, and in the meantime the relative position and connection of 
the bank is maintained by reasonable concessions, The directors retiring by 
rotation are William Richardson and George Main, Esquires, who being eligible, 
offer themselves for re-election. ‘The auditors, Joseph Balfour and John Oliver 
Surtees, Esquires, also offer themselves for re-election. 








——— 
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Balance-sheet and General Statement, 30th June, 1881. 


LIABILITIES. 


























D>. 
Promissory notes in circulation not bearing interest oe £111,918 0 0 
Bills of exchange in circulation not bearing intcrcst va 262,412 10 2 
Balances due to other banks .. ure xe as $s 24,720 8 4 
Cash deposited not bearing interest .. te sie aA 482,907 1 3 
Cash deposited bearing interest = e - -1,113,121 0 11 
Total due to the public os 1,895,149 0 8 
Capital paid up, £800,000; reserve fund, £250,000 ; profit 
and loss, £41,405. 78. 4d. ; total due to the shareholders 1,091,405 7 4 
£2,986,554 8 0 
ASSETS. 
Cr. : 
Coin and bullion, £214,942. 15s. 9d.; balances due from 
other banks, £162,820. 2s. 6d. - ne ae fe £377,762 18 3 
Promissory notes or bills of other banks a iy 1,762 0 9 
Government securities .. oe ee 487,000 0 
Landed or other property of the corporation — . 109,440 0 0 
Notes and bills discounted, or other delts due to the cor- 
poration not included under the foregoing heads ee 2,010,589 9 9 
£2,986,554 8 0 
RESERVE FUND. 
Dr. 
New 2 per cent. annuities ee ae wa ate oe £35,000 0 0 
Reduced 3 percents. .. ee ee oe ee ee 25,000 0 0 
Consolidated 3 per cents. wa oe oe oe 3 25,500 0 0 
Australian government bonds .. we oe ee as 164,500 0 0 
£250,000 0 0 


Cr. 
Amount of fund.. ee ae oa ae 


oe oe £259,000 0 0 


ES LT TST 


Profit and Loss Account for the half-ycar 30th June, 1881. 


Dr. 
76th dividend paid Ist May .. : 


: £40,000 
Expenses of the establishment, including ‘directors’ and ; 
auditors’ remuneration, officers’ salaries, rent, taxes, 
stationery, &c. “ ee ee we as se 20,028 
Balance carried forward oe oe oe a ava 41,405 


ao 


> oO 





£101,433 12 10 


—— 
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Cr. 
Balance brought forward 
Interest on reserve fund = 


2° “ ee ee £13,540 16 10 
Profits from all offices .. nee ie ; en 





£101,433 12 10 








Examined — ans correct, 
OSEPH BALFOUR : 
Joun O. Surrees, } Auditors. 


We approve of the above account, 
R. R. Torrens, Chairman, 
James GILCHRIST, Directors. 
Joun BAtrour, 


Wm. G. Curnsertson, General Manager. 


COMMERCIAL BANK OF ALEXANDRIA, LIMITED. 


Report to the shareholders at the annual meeting held in London, 16th 
November, 1881. 

The directors have much pleasure in submitting to the shareholders the annual 
report, with the general balance-sheet and statement of profit and loss, for the 
year ending 31st August last. After providing for all expenses, including 
income-tax, and making provision for bad and doubtful debts, the net profits 
amount to £20,448. 7s. 7d. This, added to £903. 4s. 11d., the balance brought 
forward from last account, makes a total of £21,851. 12s. 6d. Deducting 
£835. 3s. 9d. for jrebate of interest, there remains a balance of £20,516. 8s. 9d. 
available for distribution ; and the directors propose to deal with this sum in the 
following manner, viz., to puy a dividend of 3s. per share, which, with the 
interim dividend of 1s. 6d. per share paid on the 1st May last, together are 
equal to 7} per cent. per annum, and amount to £18,000; to carry forward to 
new account, £2,516. 8s. 9¢. The dividend will be payable on the 23rd Novem- 
ber. In accordance with the articles of association, the following directors, 
John Constantine Choremi, Esq., and Joseph Mellor, Esq., retire by rotation, 
and, being eligible, offer themselves for re-election. John Cow, Esq., has been 
elected to a seat on the board, subject to the confirmation of the shareholders. 


The auditors, W. W. Deloitte, Esq., and John Elin, Esq., offer themselves for 
re-election. 


Balance-sheet, 31st August, 1881. 


Dr. 
Capital—80,000 shares of £6 each, £3 paid .. oe ee £240,000 


0 0 
Reserve fund ee oe oo - oe bs 25,000 0 0 
Bills payable ee ee ee oe oe “ ee 204,808 3 7 
Fixed deposits .. pe a = o a — 56,216 1 10 
Current and other accounts .. ne an aa ia 126,931 6 8 
Profit and loss, £21,351. 12s. 6d.; deduct interim dividend 

1s, 6d. per share, paid Ist May, 1881, £6,000 .. = 15,351 12 6 





£668,307 4 7 
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Cr. 
Bills receivable .. es ee se xe “se as £63,478 14 4 
Advances against security oe oe is “ i 198,010 9 1 
Current and other accounts... ae ne =e ~. 313,617 6 4 
Cash—London and Alexandria.. oe es ee bie 91,482 15 0 
Office furniture—-London and Egypt .. oe ae oie 1,717 19 10 


£668,307 4 7 





vofit and Loss Account, 31st August, 1881. 


Dr. 
Rebate of interest oe ws er oe oe ie £835 3 9 
Interim ‘dividend of 1s. 6¢. per share, paid Ist May, 1881... 6,000 0 0 
Dividend, 3s. per share, to 3lst August, 1881, making 

total distribution equal to 7} per cent. per annum we 12,000 0 0 
Balance foward to new account. . ee ee =~ “ 2,516 8 9 





£21,351 12 6 





Cr. 
Balance from last account a a ni a es £903 4 11 
Profit after providing. for all expenses, including income- 

tax and bad and doubtful debts ., a ‘ ae 20,448 7 7 








£21,851 12 6 
PS Sih Ot Bi Nin BN 
Examined with the books and vouchersin London, and found correct. 
W. W. Detorrre, Audit 
Joun En, eerreanen 


COUNTY OF GLOUCESTER BANK, LIMITED. 
Tur following report is dated Cheltenham, August 3rd, 1881 :~- 

The directors of the County of Gloucester Bank, Limited, at this meeting of 
shareholders, beg leave to inform them that the net profit for the half-year 
amounts to £13,456. 15s. 3d. Out of this profit the directors declare a dividend 
at the rate of 8 per cent. per annum, amounting to £7,310, free from income- 
tax, and propose to add the balance of the above-named profit, viz. 
£6,146. 15s. 3d., to the reserve fund. ‘The directors deem it right to state that 
the government and colonial stocks held by the bank would, if sold at the pre- 
sent market value, realise a considerable profit thereon, over and above the cost 
price at which they stand in the books. ‘The directors beg to annex a balance- 
sheet or general summary of the accounts of the company for the half-year ending 
24th June last :— . . 

Balance-sheet, 24th June, 1881, 


LIABILITIES. 





Dr. 

Deposit and current accounts .. Pe ae me .. £1,647,498 0 0 
Notes in circulation .. ns ae we at cs 61,645 0 0 
Acceptances of London bankers re BS 3. i 9.869 0 0 
Paid-up capital .. sis oe te + Y ne 182,750 0 0 
Guarantee fund and reserve .. ve oe ve ve 42,339 0 0 
Profit to June 24, 1881,, ig ue - RA cn 13,457 0 0 

£1,957,558 0 0 
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. ASSETS. 

n°. 

Cash at call, at notice, in hand, and at London be kers’ 

Government funds ea se o< wy ar - i “en : ; 

Indian and colonial government securities ., oe ele 246,091 0 0 

Other securities .. oh ae “ ne a “a 69,031 0 0 

oe an ar: 166,505 0 0 

Advances to customers .. se bs - ae a 762,547 00 

Bank premises ,, me ne < Be 41,992 0 0 

“6 a 992 

£1,957,558 0 0 





W. Nasu SKILLICORNE, 
C. W. Hopson, 
Wm. Jonrpay. 


We have examined the above balance-sheet with the books of the head office 
and of each of the branches, and in our opinion it exhibits a true and correct 
statement of the company’s affairs as shown by the books. 


Price, WATERHOUSE & Co, 
44, Gresham Street, London, E.C., July 23, 1881. 


COVENTRY UNION BANKING COMPANY. 
Report to the forty-fifth annual general meeting of proprictors, held 28rd 
August, 1881 :— 

The directors of the Coventry Banking Company, in presenting their forty- 
fifth annual report, beg to state that the net profits for the past year ending 
June 380th, after providing for bad and doubtful debts, amount to £4,945. 15s. 3d. 
This amount, with the interest on the reserve fund, £654. 4s. 9d., will make 
£5,600. On the 11th March last an interim dividend of 5 per cent. was paid to 
the shareholders, and the directors now recommend an additional dividend of 
5 per cent., free of income tax, making 10 per cent. for the year. The reserve 
fund will stand at £21,807. 19s. 7d., the same as last year. The reserve fund is 
invested in consols. 


CRAVEN BANK, LIMITED. 
RerorT presented at the half-yearly ordinary gencral meeting, held August 
3rd, 1881 :— : 

The directors of the Craven Bank, Limited, beg to lay before the members 
statements of the liabilities and assots of the company, and of the profit and loss 
account, for the half-year ending June 30th, 1881. These statements have been 
duly certified by the auditors, and will be presented for confirmation at the 
ordinary general meeting to be held on Wednesday, August 3. The profits for 
the half-year, after making provision for bad and doubtful debts and for the 
payment of income tax, and after debiting discount of bills on hand, amount to 
£13,568. 7s. 4d., which being added to the balance brought from the previous 
half-year, makes £15,251. 11s. 6d. available for distribution, The directors pro- 
pose, subject to the approval of the members, to declare a dividend of 10s. 6d. 
per share (free of income-tax), amounting to £13,125, and to carry forward to 
next half-year the balance of £2,126, 11s. 6d. The directors beg to report that 
the sub-branches at Nelson and Padiham are now open every day, thus offering 
additional banking facilities to those towns, and that with a view to obtaining 
improved accommodation they have recently purchased suitable premises in 


Bradford. 
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Balance-sheet for 30th June, 1881. 








LIABILITIES. 
Dr. 
Capital .. oe oe ee oe ae oe = £175,000 0 0 
Reserve fund .. oe oe sie ne “a ae 25,000 0 0 
Deposits, current account, &c... ae os a as 1,272,093 0 0 
Drafts on London agents ee a ee er ae 42,220 0 0 
Rebate on bills.. a pe ie “e va a 875 0 0 
Profit and loss.. ee Pee ee e es = 15,251 0 0 
£1,529,939 0 0 
LE LEVELS SLIPS S LET 
ASSETS. 
“iG 
Cashinhand .,, aia ar x = - ee £61,321 0 0 
Cash with bankers, at call and short notice .. me oe 210,504 0 0 
Bills of exchange oie ae ee Be ee ata 107,668 0 0 
Loans on railway and other shares .. *c = oe 148,345 0 0 
Bank premises .. ws oe at ne re es 27,675 0 0 
Advances. . ee Pa = er ms ia oa 973,616 0 0 
Stamps on hand.. re oe ~s oe ne de 810 0 0 
£1,529,939 0 0 











We have audited the accounts of the Craven Bank, Limited, and certify that 
in our opinion the above balance-sheet is a full and fair balance-sheet, properly 
drawn up, so as to exhibit a true and correct view of the state of the company’s 
affairs as shown by the books of the company. 


Harsxoop Banner & Son, Chartered Accountants. 
Liverpool, July, 1881. 


GLAMORGANSHIRE BANKING COMPANY. 


Report to the half-yearly rieeting, held at Swansea, August 9, 1881 :— 

The directors and managers of the Glamorganshire Banking Company submit 
to the proprictors the balance-sheet of the company, showing the liabilities and 
assets as they stood on the 30th June, 1881. And they have to report that they 
are enabled to recommend that a dividend out of the profits, at the rate of 10 per 
cent. per annum, free from income-tax, be declared upon the paid-up capital of 
£338,925. That the sum of £3,002. 14s. 9d. be carried forward to the next half- 
year. Your directors having received a requisition signed by several of the 
shareholders suggesting the limiting of this company, they have carefully con- 
sidered the same, and your chairman will read a scheme for carrying the same 
into effect, should it in the opinion of this meeting appear desirable. 


L. L. Dittwyy, Chairman. 





GLOUCESTERSHIRE BANKING COMPANY. 


Report to the fiftieth annual general meeting of proprietors, held at Gloucester, 
August 10, 1881 :— 

Your directors have the pleasure of meeting you on the present occasion, on 
the fiftieth anniversary of the bank’s establishment. The profits.of the year 
have enabled you to pay the usual dividend of 30s, in February last, and the 








Halifax Commercial Banking Company, Limited. 1001 


directors now recommend a similar distribution, free of income-tax, for the half- 
year ending in June. They regret, however, to have to report that owing to 
the low value of money which has so long prevailed, the profits, notwithstanding 
a considerable increase in the number of accounts, have fallen below the average of 
recent years, and that in consequence of the severe and long-continued depression 
in commercial affairs the loss from bad debts has been unusually heavy. To this 
subject the directors have given a careful consideration, and they recommend 
that the sum of £50,000 be transferred from the guarantee fund to enable them to 
write off at once such of the losses as may not be recovered. Agricultural 
prospects have materially improved, and there are many indications of returning 
confidence in the commercial world, and there is therefore every reason to hope 
that a period of greater prosperity is now before us, and that at no distant 
date we shall be enabled to return to the guarantee fund the sum they ask you 
to place at their disposal. Circulars in accordance with the desire of the pro- 
prietors have been issued to enable the conversion of the bank into one of 
limited liability. The directors have no reason to doubt that the prosperity so 
uniformly enjoyed by the bank during the past fifty years will be continued to 
it under its new constitution. The report having been read, the chairman 
announced that a preparatory meeting had been held the previous day, in 
accordance with the provisions of the deed of settlement, for the purpose of 
receiving and examining the lists of directors ; and having produced an abstract 
of the votes as they were returned, showing that the greatest number of votes 
was given for the three following gentlemen, they were accordingly appointed 
directors for the ensuing year, viz., J. M. Shipton, William Davies, and 
Frederick Cripps. 
W. P. Price, Chairman, 





At the extraordinary meeting the following resolution was passed unani- 
mously :—‘‘ That the Gloucestershire Banking Company hereby assents to regis- 
tration as a limited company under the Companies Acts, 1862 to 1879, and that 
for the purpose of such registration the nominal amount of the capital of the 
company be increased by increasing the nominal amount of each share in the 
company from £50 to £100, so that the capital of the company will be 
£2,000,000, divided into 20,000 shares of £100 each, provided always that no 
part of such increased sum of £50 per share shall be capable of being called up 
except in the event of and for the purposes of the company being wound up, 
And that the directors be and they are hereby authorised and instructed to do 
all acts necessary to procure the company to be registered accordingly, at such 
time as that the registration with limited liability shall be made and take effect 
on the Ist day of January, 1881, or as near thereto as may be.” 





HALIFAX COMMERCIAL BANKING COMPANY, LIMITED. 


Report of the directors presented to the forty-fifth annual general meeting of 
proprietors, held 29th July, 1881 :— 

The directors have to submit to the proprietors the balance-sheet for the year 
ending 30th June last. The trade of the district during the past twelve months 
has been of a languid and unremunerative character. This circumstance coupled 
with the low value of money and the increased care required in investments, 
has caused a larger amount than usual of the bank’s funds to be unemployed, 
and thereby diminished profits which would otherwise have accrued. The busi- 
_ ness of the bank isin a sound and healthy condition. The net profit for the 
year, after due provision for bad and doubtful debts, rebate on bills, and interest 
on deposits, is £16,883. 7s. 11d. This sum, after deduction of the interim divi- 
dend of 10s. per share paid in January last, leaves a balance of £9,383. 7s. 11d. 
for distribution, which the directors propose shall be appropriated as follows :— 
a dividend of £10 per cent. per annum, £7,500; carried to contingent fund, 
$1,500; balance to new account, £383. 7s. 11d. 


















































































Huddersfield Banking Company. 


Statement of Liabilities and Assets for the Year ending June 30. 








LIABILITIES. 

Dr. 
Capital stock .. ee ee ee oe ee ee £150,000 0 0 
Reserved fund .. oe oe oe ne “s 100,000 0 0 
Deposit receipts and credit balances .. a be ‘6 522,801 0 0 
Rebate on bills and interest on deposits at as a 2,569 0 0 
Note account .. ae +2 o“ oa ae : 15,000 0 0 
Shareholders’ dividend account = i ‘iy me 197 0 0 
Balance of profit... oe ee wid ee es oe 9,383 0 0 
£799,950 0 0 
LEY La ET 

ASSETS, 

Cr. 
Bills of exchange ci oe os a ~ es £221,234 0 0 
Current accounts and in bankers’ hands ve ais ee 518,427 0 0 
Bank premises .. ‘a “ she 9 a - 18,148 0 0 
Stamps .. “ oe ee oe we ve oe 271 0 0 
Cash 6 a a a ee 5 ts re 41,870 0 0 
£799,950 0 0 


| 


Wm. Morais, Chairman, 





HUDDERSFIELD BANKING COMPANY. 


Report presented at an extraordinary general meeting, held July 27th, 1881. 
The directors have much pleasure in again meeting the shareholders on this 
the fifty-fourth annual general meeting, and in presenting their report 
upon the results of the business transacted by the bank during the past twelve 
months. The general trade of the district has not been prosperous. ‘The har- 
vest of last year was not sufficiently favourable to cause any material improve- 
ment of the home trade, and from other countries there has not been during the 
past twelve months that increased and active demand for the class of goods manu- 
factured in the Huddersfield, Dewsbury and Heckmondwicke districts, which is 
so essential to their progress and prosperity. Messrs. Quilter, Ball and Com- 
pany, of London, have again, both on the 3lst December and the 30th June, 
audited the books and accounts of this company, counted over the cash both at 
Huddersfield and the branches, examined the securities and the bills of exchange, 
and found all correct in accordance with the certificate appended to the balance- 
sheet, which has already been sent to you by post. The balance-sheet shows a 
profit for the year, after making provision for bad and doubtful debts, of 
£53,574. 6s. 3d., which, with low rates for money, and an absence of general 
activity in trade, your directors regard as very satisfactory. A dividend of 
£1. 5s, per share was paid in January last, and the directors propose to pay 
another dividend also of £1. 5s. per share. These two dividends, amounting 
to £41,452. 10s., leave the sum of £12,121, 16s. 3d. Of this sum the directors 
propose to add £5,000 to the reserve surplus fund, which will make that fund 
£155,000. The balance, £7,121. 16s. 3d., they propose to place to the credit 
of the new bank premises at Huddersfield, which will make the entire sum so 
appropriated £17,816. 5s. 6d. By the unanimous invitation of the directors, 
the foundation stone of the new bank premises in Cloth Hall street was laid by 
the chairman (Joseph Crosland, Esq.) on the 17th November last, and in the 
cavity in the stone were deposited a short history of the bank, engrossed upon 
parchment, various coins of the realm, and copies of the Huddersfield 
newspapers. The severe and long-continued frost of last winter very materially 
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retarded the progress of the building operations, but they are now going forward 
more satisfactorily. In the report of last year the directors state that they have 
given the subject of registration under the Companies Act of 1879, with a view 
to the limitation of liability, their most careful consideration, and, pending the 
possibility of further legislation, they desired additional knowledge as to the 
working of the Act before recommending so absolute an alteration in the consti- 
tution of this company as would be required by its being registered under the 
Act. With respect to further legislation, it cannot be expected, the present 
Government having intimated, in reply to a question in the House of Commons, 
that it is not their intention to alter the Act passed by their predecessors. The 
additional knowledge obtained by the directors as to the working of the Act has 
uniformly been of so favourable a character as to point irresistibly to one con- 
clusion,—viz., its adoption by this company. Since your last meeting, some of 
the largest banking institutions in London and the provinces have registered as 
limited banks, and the results have been most satisfactory. Within the last few 
days all the unlimited banks in Scotland (seven in number) have unanimously 
resolved to recommend their shareholders to register as limited banks under the 
Companies Acts of 1862 and 1879. After consulting eminent legal counsel in 
London, through the company’s solicitors (Messrs. Laycock, Dyson and Lay- 
cock), your directors unanimously resolved, on the 3rd June last, to recommend 
at the annual meeting of shareholders in July, that the company be registered 
under the Act of 1879 as a company limited by shares, having a capital of 
£1,700,000 in 17;000 shares of £100 each, £25 a share being paid up, and that 
of its uncalled capital £50 per share shall not be capable of being called up 
except for the purposes of liquidation, and that steps be taken accordingly for 
passing requisite resolutions at the annual meeting in July. The directors also 
resolved to recommend that in future the company’s annual meetings shall be 
held in the month of January instead of in the month of July. The nextannual 
mecting will be held in January, 1882, and a dividend declared in accordance 
with the stock-taking of the previous 3lst December. The directors likewise 
resolved to recommend that the board shall have power from time to time to 
appoint, suspend or remove a managing director, and to determine the dutics to 
be assigned and the salary to be paid to him, the said managing director by 
virtue of his office being a member of the board, not subject to retire by rotation, 
but upon ceasing to be a managing director he shall vacate his office of director. 
Various resolutions sanctioning these alterations will be submitted for your 
approval. 
Balance-shect, 30th June, 1881. 











Dr. 
Capital 2 we “ ha at a a .- £414,525 0 0 
Surplus fund os me yee : aa ae 150,000 0 0 
Deposits, current accounts, cic. .. a + e .. 2,152,508 0 0 
Notes in circulation an ie ve Rs os a 32,265 0 0 
Unclaimed dividends “ fs 290 0 0 
Bank premises rebuilding fund .. ee me ae af 7,554 0 0 
Profit for the year ‘ie ne me we ~ oa 53,574 0 0 
£2,810,716 0 0 
a 

Cr. 
‘Cash in hand and with bankers .. ar oe os ee £220,952 0 0 
Consols, £72,555. 12s. 11d. stock, with accrued dividend .. 70,600 © 0 
Bills of exchange, loans and advances to customers .. +. 2,498,438 0 0 
Dividend paid in January ee ve oe es ee 20,726 0 0 
£2,810,716 0 0 


| 


JosEPH CxrosLAND, Chairman. 

















1004 Ionian Bank. 


We have examined the foregoing accounts in detail with the books and 
vouchers of the bank, and find them to be correct. Further, we have ascer- 
tained, by actual enumeration, the correctness of the items of cash and bills of 
exchange on hand, and have inspected the securities held on account of advances 
and loans to customers, and we find them to be in due accordance with the books 
and accounts of the bank. 


QuitTER, Batt, Crosse, Guece & Wetton, Auditors. 
Lonvon, July 9th, 1881. 





IONIAN BANK. 


Hatr-yEarty report of the directors, submitted to the proprietors, 1st 
November, 1881. 

The directors beg to present to the proprietors their report for the six months 
ending 30th June, old style, or 12th July last, together with the balance-sheet 
as prepared by the auditors, Messrs. Cooper Brothers & Co., from which it will be 
seen that the gross profits for the half-year have amounted to £19,030. 7s., 
from which have to be deducted charges and interest on deposits, 
£11,695. 3s. 4d., with a further sum of £1,000 which it has been deemed — 
to pass to the credit of bad and doubtful debts, together £12,695. 3s. 4d., 
£6,335. 3s. 8d.; this, added to the rest on the 12th January last, £33,276. its lide 
less half-year’s dividend of 6 per cent. per annum, paid 4th May last, £6,141. 18s., 
£27,134. 19s, 11d., makes £33,470. 3s. 7d. Out of which the directors now 
recommend the payment of a dividend at tho rate of 6 per cent. per annum, free 
of income-tax, which will absorb £6,141. 18s. 


General Balance-sheet, 12th July, 1881. 
LIABILITIES. 


Copital 6,000 shares, of £25 each fully paid, £150,000, 





5,473 shares of £25 each, £10 hae ins st ae : £204,730 0 0 
Notes i in circulation .. ne os 381,264 9 5 
Deposits bearing interest ee ee ee oe e. 209,508 4 1 
Current accounts ae ae ar + 77,401 911 
Bills payable and other liabilities. oe = oe 106,847 13 11 
Provisions for bad and doubtful debts ° 29,926 1 1 
Rest, being undivided profit, as per es and loss account 33,470 3 7 

£1,043,148 2 0 


ASSETS. 
Cr. 
Cash and foreign bank-notes in hand at the branches, and 





cash at London bankers’ os oe we oe oe £307,195 2 11 
Convertible securities in London oa 99,747 5 10 
Bills discounted and other securities, loans to Greek j govern- 

ment, and other advances, &c, or ne a ph 594,769 3 11 
Bills receivable i in hand in London .. ar 3 ee 28,161 7 1 
Bank premises .. ee ee we oe sie oe 13,275 2 38 

$1,043,148 2 0 


— ________., 
EE a 
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Profit and Loss Account for the half-year ending 12th Ju'y, 1881. 


C harges of management for the half-year, including 





salaries and pension and directors’ fees .. oe oe £6,764 9 9 
Interest on deposits - oe 4,930 13. 7 
Bad and doubtful debts account, amount transferred ae 1,030 0 0 
Balance carried forward.. te oe a oe = 33,470 3 7 

£46,165 6 11 

Cr. 


Balance brought forward from last account, 12th January, 

1881, £33, 276. 17s. 1ld.; deduct half-year’s dividend at 

6 per cent., paid 4th May, 1881, £6,141, 18s... : £27,134 19 11 
Gross profits for the balf-year . : . <e 19,080 7 0 


£46,165 6 11 


ss 

We have compared the above balance-sheet with the books and vouchers of 

the London office and the returns from the branches, and certify the same to 
be correct. 

Coorrer Brotuers & Co., Auditors. 





LONDON CHARTERED BANK OF AUSTRALIA. 
Abstract of Profit and Loss Account at 30th June, 1881. 


Dr. 
Dividend proposed to be paid, viz., at the rate of 5 per cent. 
fer annum on paid-up capital, ‘for ew ending 30th 








June, 1881 (free of income-tax) .. ee oe £25,000 0 0 
Balance to next half-year ee oe oe ee Bes 10,669 16 1 
£35,669 16 1 

Cr. 


Balance carried over, as per last report ee £4,268 13 2 
Balance of profit and loss in London and in tive colonies for 

half-year ending 30th June, 1881, after deducting current 

expenses, income-tax, and making provision for bad and 

doubtful debts .. se ; oe oe ee oe 31,401 2 11 


£35,669 16 1 


Balance brought down .. ve ee oe oe mS £10,669 16 1 











NORTH EASTERN BANKING COMPANY, LIMITED. 


Revort submitted to the shareholders at the half-yearly meeting, ‘held 6th 
August, 1881. 

The annexed accounts show that the balance of profit, after payment of all 
expenses, provision for bad and doubtful debts, and allowance for depreciation 
on premises and fittings, and for rebate on bills, amounts to £5,520. 4s. 7d.; of 
this amount it is recommended that £4,915. 12s. 6d. be appropriated to "the 
payment of a dividend upon the ordinary shares for the half-year of two shillings 
and sixpence per share, free of income-tax, being at the rate of £4. 3s. 4d. per 

















































1006 Oriental Bank Corporation. 





cent. per annum, and that the balance of £604. 12s, 1d. be carried forward. The 
directors have to state that Hugh Andrews, Esq., Felton park, Northumber- 
land, has been elected to fill the vacancy at the board mentioned in their last 


report. 
Dr. Babance-shect, June 30th, 1881. 
Capital “s ae ne ‘4 ; ‘6 


Ps aca fund 
Deposits in anticip: ation of calls .. 


ee oe 


Due on deposit and current accounts and to correspondents. ; 


Acceptances : oa - es 
Profitand loss... ae ee - F 


. 


Cr. 

Government securities .. we 
Railway debenture and preference stocks ae 
Mortgages and other investments oe ee 
Bills discounted, loans to customers, etc. 
Preliminary expenses... ve 

Bank premises, furniture, and fixtures .. 

Cash at head office and branches oe 


Audited and found correct, 


Newcastle-upon-Tyne, 26¢h July, 1881. 


J. CLEGHORN, 
Rop. Mackay, 


ORIENTAL BANK CORPORATION. 
General Statement and Balance-sheet for the Half-year ending 30th June, 1881. 


LIABILITIES. 
Dr. 


Promissory notes in circulation not bearing interest ° 
Bills of exchange in circulation not bearing interest 


Balances due to other banks .. ee 
Cash deposited not bearing interest .. 
Cash deposited bearing interest ove 


oe 


Total due to the public.. 


£255,950 0 0 
57,960 0 0 
5,544 0 0 

441,709 0 0 

00 0 
5,522 0 0 


—- 


£766,683 0 0 


£78,419 0 0 
56,193 0 0 
88,939 0 *0 
424,539 0 0 
20,000 0 0 
31,641 0 0 
66,952 0 0 





£766,683 0 0 





} Auditors. 


£609,537 18 10 
2,140,380 16 10 

282,098 9 1 
2,791,551 4 10 
5,733,643 12 7 





£11,557,212 2 2 


Capital paid up (fixed abroad at par), £1, 500, 000 ; "reserve 


surplus fund, £13,672. 4s. 6d. ; dividends 


r emaining g 


unpaid, £2,838 ; balance of profit and loss, after defray- 
ing all current charges, £42,062. 14s, 2d.; due to share- 


holders. ' «e + - 











Cr. 
Coin and bullion.. - 

Balances due from other banks 
Promissory notes or bills of other banks 





1,558,572 18 7 





£13,115,785 0 9 








£1,440,951 5 6 
572,228 1 5 
17,894 17 11 





£2,031,074 4 10 











Queensland National Bank. 1007 


Government securities—Consols, £123,468, 15s. ; E. 6d. 

Government ane and sterling loan, £807,255. 15s. ; 

total .. ee 930,724 10 6 
Landed or other "property of the corporation—consisting 

of freehold premises in London, — Cc ne China, 

Australia, Mauritius, and Japan . : a 842,684 7 0 
Debts secured by landed or other property . ; 286,018 7 9 
Notes and bills discounted, or other debts due to the cor- 

poration, not included under the foregoing heads, and 

exclusive of debts abandoned as bad, viz.:—Bills of 

exchange purchased, £2,781,989. 9s. 8d.; bills and notes 

discounted, £3,565,499. 1s. 2d, ; loans and advances, 











£3, 177,799. 198, 10d, ; total .. ee oe Be ee 9,525,288 10 § 
£13,115,785 0 9 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, including directors’ and auditors’ fees, 
salaries of managers and establishments at head office 
and at the various branches, rents, taxes, stationery, and 
all other charges for the six months £86,980 10 3 
Amount required to pay an interim div idend for the half- 
year to this date, at the rate of 10s. per share .. eS 30,000 0 0 
Balance ae se on ve “a ve os 12,062 14 2 
£129,043 4 5 
Cr. 
Balance undivided at 31st December, 1880 .. oe £17,403 17 0 


Amount of gross profits for the half-year, after providing 
for bad and doubtful debts .. re : xe 111,639 7 5 





£129,043 4 5 
Wa. J. W. Baynes, 
Joun Youne, ‘ Directors. 
Artuvur C, OLIPHANT, ) 
W. M. Anperson, Chief Manager, 
J. Macnan, Chief Accountant. 





Examined and found correct, 


J. R. Rospertson 


) : 
S. Rawson, » j Auditors. 





QUEENSLAND NATIONAL BANK, LIMITED. 


Ar the eighteenth half-ycarly meeting of shareholders, held 28th July, 1881, the 
Hon. F. H. Hart, M.L.C., in the chair, the following report was presented :— 
The directors have the pleasure of presenting to the sharcholders their 
eighteenth half-yearly report, with the balance-shect, which has been duly cer- 
tified as correct by the auditors, ‘he net profits for the half-year ended 30th 
June last, after making provision for rebate on bills current, interest accrued on 
deposits, and bad debts, amount to £30,760. 6s. 7d. ; balance from previous half- 
year, £1,744. 12s. 8d.—£32,504. 19s, 3d. Less amount of tax on note circulation, 











1008 Queensiand National Bank. 


£2,401. 17s.—£30,103. 2s. 3d. The directors recommend that this sum should 
be appropriated as follows :—To dividend, at the rate of 10 per cent. por annum, 
£22,528. 10s.; to reserve fund (making £115,000), £5,000; to balance carried 
forward to next half-year, £2,574. 12s. 3d.—£30,103. 2s. 3d. During the half- 
year, branches have been opened at Sydney and Winton, and arrangements are 
now being made for the establishment of branches at Mackay, Normanton, and 
Charlville. The directors have accepted a tender for the erection of premises 
for the head office in Queen-street. The building is now in course of erection, 

and will be completed in two years. ‘The dir ectors congratulate the sharcholders 
on the continued satisfactory progress of the bank. 


Balance-sheet for the Half-year ending 30th June, 1881. (London Branch accounts: 
being included to 31st March, 1881 ) 


Dr. 
Capital paid up .. ee 


c “ is oe .. £450,570 0 0 

Reserve fund ae xe ws ms oe vet oe 110,000 0 0 
Notes in circulation ee “se re re oe og 167,102 0 0 
Bills in circulation re ae ase om = 155,651 16 4 
Deposits and other liabilities. ‘fa is ne .. 8,181,389 17 2 
Profitandloss .. oe ee oe oa ee oe 30,103 2 3 
£4,094,816 15 9 


Coin’ and bullion, £846 ao 14s. 7d.; cash ba’ances, 


£232,616. 188. .. oe oe “ie we »» £1,079,504 12 7 
Government debentures . aa ae is ae ra se 53,679 17 4 
ills remitted and in transitu.. ee «e 51,511 17 11 
Bills receivable and all other debts due to the bank .. -. 2,823,620 16 11 
Bank premises, furniture, and stationery oe se ae 86,499 11 0 





£4,094,816 15 9 


* 


PROFIT AND LOSS. 








Dr. 
Expenses, head-office and twenty-nine branches : ee £23,922 6 4 
Bank-note tax for nie ending March and June, 1881 vie 2,401 17 0 
Balance .. ee . oe oe oe oo 30,103 2 38 
£56,427 5 7 
Cr. 
Balance from last half-year as £1,744 12 8 


Gross profit, after providing for bad debts, inter est accrued 
on deposits, and rebate on bills current .. ve 54,682 12 11 
£56,427 5 7 
————_ 
RESERVE FUND. 
Dr. 
Balance ee ee ee ee ee ee ee ee £115,000 0 0 
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Cr. 
Balance at 3lst December last .. me Ba oa > $110,000 0 6 
Transferred from profit and loss account oe ve ee 5,000 0 0 


£115,000 0 0 





We hereby certify that the above is a true and correct statement of the affairs 
of the Queensland National Bank, Limited, on 30th June, 1881. 


T. Unmack, ‘ 
A. B. Wenster, } Auditors, 





STUCKEY’S BANKING COMPANY. 
Tue following statement is to June 30, 1881 :— 


LIABILITIES. 

Dr. 
*Running accounts and deposit notes .. bs és -» £3,773,403 0 0 
Notes and drafts in circulation .. oe oe ar -» 206,781 0 0 
Capital paidup .. ve si ee oe *s +. 301,900 0 0 
Reserve fund a ae eo oe oe re ee 220,000 0 0 
To be added ee ee oe oe oe oe ee 2,500 0 0 
Brought forward ., 4,976 0 0 
Profit for the half-year (after adding ¢ the above £2, 500 to 

reserve) .. es oe oe ‘ ee oe ve 37,512 0 0 

£4,547,072 0 0 
a 
* This amount does not include acceptances, £33,855, 83, 10d. 
ASSETS. 
Cr. 


British Government stock, Exchequer bills, India bonds, 
Metropolitan Board of Works _ stock, and Bank of 


England stock .. --£1,245,367 0 0 
(Of the above, £32, 000 consols are lodged againet ‘Inland 
Revenue and county receipts.) 
Canadian and Turkish stock guaranteed by England.. oe 58,036 0 0 
Indian four per cent, stock ee 58,429 0 0 
United States five per cent. funded loan, and Dutch “oh per ° 
cent. stoc stock oe oe oe ee 40,625 0 0 
Colonial nd City of London bonds... ee +e «> 148,908 0 0 
English railway debentures and debenture stocks .. -. 230,774 0 0 
English railway preference and ordinary stocks ae oe 87,522 0 0 
Short loans to bill brokers aa ee oe -- 434,000 0 0 
Cash3at bankers’ and braziches .. . ove oe es 359,586 0 0 
Bills discounted, loans, and advances ‘e : +» 1,829,068 0 0 
Bank premises .. oe BA oi oe ae oe 38,069 0 0 
Other estate +e ‘ie oe ie ‘e Be we 21,698 0.0 
£4,547,072 0 0 
== 


Examined and found correct. 


Signed) Cuas. Hewer ‘ 
¢ E. A Haxpr, } Auditors. 
27th July, 1881, 
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WORCESTER CITY AND COUNTY BANKING OOMPANY, 
LIMITED. 


Rerort of the directors and balance-sheet for the year ending June 30th, 1881, 
presented at the annual general meeting, August 6th, 1881. 

The directors have the pleasure of presenting to the shareholders their fortieth 
annual report, which they trust will be deemed satisfactory. From the accom- 
panying balance-sheet, prepared by your auditor, it will be seen that after 
making a provision for bad and doubtful debts, a net profit of £24,474. 14s. 11d. 
has been made, to which has to be added £3,305. 6s. 7d., the amount brought 
forward from last year, making together £27,780. 1s. 6d. Of this sum, £12,500 
was applied to the payment of an interim dividend at Christmas last, and £250 
was in placed in reduction of bank premises account, leaving for present 
appropriation £15,030. 1s. 6d. The directors now recommend that the usual 
dividend of 10 per cent. per annum be declared (free of income-tax), absorbing 
£12,500, and that a further sum of £250 be written off bank premises account, 
leaving a balance of £2,280. 1s. 6d. to be carried forward. The branch o; 
at Hereford in May last is making satisfactory progress, and is found to be a 
great convenience to customers of other branches in that district, who are in the 
habit of attending the markets there. The board cannot, but with deep regret, 
refer to the death of their old and esteemed colleague, the late Richard 
Padmore, Esq., who for so many years occupied the position of chairman of the 
bank. They have also to regret the recent resignation of David Graham Niven, 
Esq., who has taken up his residence in Surrey. 


Balance-sheet, June 30th, 1881, 





LIABILITIES, 
Capital paid up .. oe ee ee oe ee -» £250,000 0 0 
Reserve fun oe ae ee oe we «e Be: 90,000 0 0 
Deposit, current, and cther accounts .. oe ‘ -» 1,290,038 0 0 
Notes and drafts in circulation... aa oe oe ee 16,926 0 0 
Interest due on deposits, and rebate . oe oe oe 13,001 0 0 
Balance of profit and loss oe oe ee es ns 15,030 0 0 
$1,674,995 0 0 


: 


ASSETS, 


Cr. 
Cash in hand and at agents’ = .. 





ee os eo oe £186,902 0 0 

Government securities (consols £60,000) os ee wa 59,298 0 0 
Bills of exchange.. ae oe ee oo oe es 412,684 0 0 
Advances, loans, and securities.. oe sa ae ‘ 965,757 0 O 
Bank premises .. 7 ve ee ve oe oe 50,354 0 0 
£1,674,995 0 0 


—— 
Grorce Woopyat Hastines, Chairman. 
Gzorcz Epmunp Ansett, General Manager. 
Gentlemen,—I have examined the accompanying balance-sheet in detail with 
the books of the bank, at the head office and branches, together with the 
securities for investments, and I certify the same to be correct, and to exhibit a 
true statement of the position of the bank on June 30th, 1881. 


J. O. Cxapwicx (Fellow of the Institute of Chartered 
Accountants in England), Auditor. 


2, Moorgate Street, London, E.C., July 16th, 1881. 
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YORKSHIRE BANKING COMPANY, LIMITED. 


Tue following is from the seventy-sixth half-yearly report of the directors to 
the general meeting of shareholders held at Leeds, August 3rd, 1881. 

The annexed statement of accounts for the half-year ending 30th June last, 
certified by the auditor, shows a profit of £20,027. 13s. 4d., which the directors 
recommend should be appropriated as follows, viz.: £12,500 in payment of a 
dividend on the old shares of 12s. 6d. per share, free of income-tax, being at 
the rate of 10 per —. 7 annum; £1,125 in payment of the interest on the 
two instalments received on the new shares; and that the balance of £6,402. 
13s, 4d. be carried to the contingent fund for bad and doubtful debts. The 
directors have for some time been anxious to comply with the wishes of the 
Huddersfield shareholders to have that important district suitably represented: 
on the direction, and in announcing, as they have now the pleasure to do, that 
Mr. William R. Haigh, of Dudmanstone, has accepted a seat at the board, they 
= oe this appointment will meet with the unqualified approval of the 

eholders. 


Balance-sheet, June 30th, 1881. 


LIABILITIES. 
Dr. 

Capital stock .. ~°.. ee “e eo oe ee £275,000 0 0 
Paid in advance on new shares... > ° oe 1,053 0 0 
Unpaid dividends ne es ee ee oe a 496 0 0 
Deposits and credit balances .. ee ee ee .- 1,963,850 0 0 
Interest on deposits and rebate of discount .. os we 16,332 0 0 
Notes in circulation .. os “ ae ve a 103,210 0 0 
Contingent fund ., oe oe is oe oe oe 7,030 0 0 
Reserved surplus fund .. we ee oe . wh 25,000 0 0 
Profit and loss account .. a 7 x ae ae 20,028 0 0 








—] 
oc 


£2,411,999 


ASSETS. 
Cr. 
Cash and bills of exchange .. oe oe ee ve £428,429 0 0 
Money at call and short notice, and with banking corre:- 
pondents és we ve oe oe oe 2 159,721 0 0 
English Government securities oe ee oie 100,000 0 0 
India Government securities, and Leeds Corporation de- 
benture stock .. oe oo oe Rs ae és 73,920 0 0 
Loans and.current accounts .. os bo oe de 1,567,488 0 0 
Freehold property and furnishings .. ee oe a 81,621 0 0 
Stamps on hand .. “ * ee ee ae ste 819 0 0 
£2,411,999 0 0 








Georce Honecson, 

Maxin Duruan, 

G. Wuirexrap, Directors, 
Jxo. P. Crark, 

W. R. Hateu, 


M. M. Watxer, General Manager. 


I have examined the above balance-sheet, with the books of the head office 
and the certified returns of the several branches, and am of opinion that the 
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balance-sheet is a full and fair balance-sheet, properly drawn up so as to exhibit 
a true and correct view of the state of the company’s affairs, as shown by the 
books and returns aforesaid. 


Leeds, July 25th, 1881. 


Counterfeits of United States Notes. 


J. Hartizy Bracksurn, C.A., Auditor. 


»< 
> 





MELBOURNE BANKS’ CLEARING HOUSE TRANSACTIONS. 
For THe Quarter, JuLy to Sgepremper, 1881. 





For Week ending | ‘Total Notes For Week ending Total 





| Notes 
included | ineMded 
Thursday, , Clearance. therein, Thursday, Clearance, | therein, 
£ a? a 


Bro, forward |14,382,000 1,346,000 





ith July .... 2,417,000 | 170,000] 18th August .. | 2,366,000 | 226,000 
14th ,, .... 2,865,000 | 245,000] 25th ,, .... | 2,171,000 | 214,000 
Qist ,, .... 2,825,000 | 223,000] Ist Sept. .... | 2,492,000 | 202,000 
28th ,, .... | 2,125,000} 227,000] 8th ,, .... | 2,660,000 | 234,000 
4th August .. | 2,399,000 | 231,000] 15th ,, .... | 2,355,000 | 223,000 
i ys eee 2,751,000 | 250,000] 22nd ,, .... | 2,170,000} 223,000 

| 29th ,, .... | 2,206,000! 203,000 

! 














‘ | | 
Forward .. 14,382,000 [1+ 846,000 30,791,000 2,871,000 
{ 


| 








COUNTERFEITS OF UNITED STATES NOTES, 


Mr. Wi111am Fow er, writing to the Zconomist in favour of an 
issue of £1 notes, gives the following statement, as furnished to him 
by the officials of the United States Treasury :— 


CounTERFEITs OF Unitep Srates. Notes REJECTED BY THE Unitep States 
TREASURY IN THE FiscaL YFAR ENDING 30TH JuNE, 1881. 





No. of Notes Denomination 

rejected. in Dollars. - Amount. 

ia es ee 1 ee oe oe 22 

21 ° ee 7 2 ee en ee 42 

108 ow “s ee 5 es «o ‘ 540 

me . es $e ae 10, me ote 4 610 

se <« 7 be 20 ae ae s 1,040 

95 ae ws ve 25 oe an ae 2,375 

953 ee ee oo 50 os a ee 47,650 

= «ss os ee 100 oe ae ee 200 

1,304 52,379 

aaa | Rasrcitam taints 


Placing them in the order of ‘umber of counterfeite, that is— 














it 


‘eoocooceocrc $= |! 


oO 
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placing first those notes of which most were counterfeited, they 
will stand as follows :— 


Denomination No. of Notes 
in Dollars. rejected. 
60 .. oe ee ve eo ee + 958 
5 .. ee ee ee oe ‘e -- 108 
25 ef ee of of ee ee se 95 
20 .. oe oe ee oe ‘eo oo , Be 
10 .. oe “a “s se ee «= 
e 4 oe ee ee ve ‘e os Za 
oss es és a ee oe oo 21 
100 ‘ oe 2 


From these figures, Mr. Fowler remarks, it is clear that the smallest 
notes are not those most liable to attack. 





a 
p> 


Hotice of Books. 


Free Trade versus Reciprocity. By Samort Smitn, 
Liverpool: J. A. D. Watts & Co, 
Mr. Smiru’s paper was prepared as an address to the Chamber of Com- 
merce, but in consequence of the political feeling which has of late been 
imported into the discussion of this question he has abstained from pre- 
senting it td an audience in that shape—hence its appearance in pamphlet 
form. 

Mr. Smith takes a comprehensive view of reciprocity, and discusses its 
bearings in different directions, without prejudice or partiality. He says : 
“The real question that is engaging the attention of men, by no means 
to be classed among visionaries, is, whether we cannot find some appliance . 
to bring pressure to bear upon foreign countries, so that we can make it 
their interest to admit our products as freely as we admit theirs.” 

Mr. Smith then considers the position and the condition of foreign 
countries and the colonies, their financial and fiscal requirements, and 
other considerations which influence their legislative movements in rela- 
tion to this question ; and whilst making every allowance for the action of 
young countries in protecting their manufactures, he is unable to extend 
thesame indulgence to old manufacturing countries, such as France and 
Germany, and would not be unwilling to bring some tempo pressure 
to bear upon them if he could see a proper way to effect the object 
in view ; this, however, he fails to do, but, on the contrary, would main- 
tain the policy of free trade in its integrity, believing that a time of in- 
creased prosperity is at hand, when patience and perseverance in this 
straightforward course will meet its reward, r 

Mr, Smith’s style of treating his subject possesses freshness and 
interest, and the formula is such as enables the reader to use his own 
judgment free from any bias of the author. 








The Elements of Economics. By Hunry Duxnina McLzop, M.A. 
London: Longmans, Green & Co. 
WE have received the first volume of Mr. McLeod’s new work which treats 
of the science of economics in the most exhaustive manner, The author 
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has brought the versatility of his learning to bear upon the subject in 
such a voluminous manner as to preclude us from any attempt to follow 
his track in the compass of our allotted space, even if we could pretend 
to soar into regions of economic thought, where the teachings of Smith, 
Ricardo, and Mill are pronounced to be “a caput mortuwm from which no 
further good can be extracted.” ‘To the student of the science of political 
economy, this work can, however, be recommended as containing a mass of 
information and teaching imparted in the usual clear, vigorous, and ample 
= which the learning and ability of Mr. McLeod enable him to 
velop. 


— 
v 





Communications. 
Zo the Editor of * The Bankers’ Magazine.” 


NON-PRESENTMENT OF BILL DUE. 


Sm,—Will you kindly inform in your next number, whether a 
drawer is freed and discharged, with all the endorsers on a bill, if the bill 
is not presented for payment on the day it falls due, and the acceptor 
refuses to pay on presentation to him after the due date. 

Yours faithfully, 
¢ Beta, 

[All parties, except the acceptor, in the absence of special arrangements 
are discharged if the bil! is not presented for payment on the Way it falls 
due and notice of non-payment is not duly given.—Ep. B.M.] 





ENDORSEMENT OF CHEQUE. 


A gas company’s D.Wt. is made payable to the order of John Jones, 
but the payee being dead, would a banker be justified in refusing pay- 
ment of the D.Wt. bearing the following endorsement :—Ann (l:er Xx 
mark) Jones, administratrix of the estate of the late John Jones. 

Witness,—Wm. Johnson, 


N— 








W. J. knowing her to be the administratrix. : 
Country BANKER. 


[We consider this endorsement to be perfectly regular.—Ep. B.M.] 





COUNTERFEIT COIN. 


S1z,—Referring to my letter of the 19th of October last, 1 want to 
know “ if a banker is justified in breaking cr otherwise defacing a counter- 
{eit coin paid in by a customer, against that customer's wish ?” 

Yours = 


[We cannot give any more decided answer than we gave before. We 
think the banker or any other person to whom the coin is offered, as coin, 
is justified in breaking it. Perhaps if the question came into a court of 
law, it might be open to argument. We cannot produce any authority for 
our opinion,—Ep, B.M.] 
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GIVING UP CUSTOMERS’ SECURITIES, 

Srz,—Will you be good enough to give your opinion on the following :— 

1. Isa banker justified in handing over his customer’s securities without 
the written consent of the customer, to any individual who is prepared to 
pay off that customer’s debit balance ? . 

2. Is a banker justified in handing over his customer’s securities of real 
property, without the written consent of the customer, to a guarantor, on 
paying his guarantee, such guarantee being sufficient—independently of 
the security—to pay off the debt ? 

3. Would a banker be justified in handing over a customer’s securities 
of real property (with or without the written consent of the customer) 
to the second of two guarantors, on his paying the balance remaining after 
the payment in full of the amount guaranteed by the first guarantor, but 
which payment was insufficient to meet the whole claim ? 

Yours truly, 


SEcurity, 

1, [We do not think a banker is justified in handing over his customers’ 
securities to any one who may apply to him to do so for an improper pur- 
pose; but we certainly think a banker is quite oes in transferring 
any security he may hold, provided such transfer be bond fide, 

2. It is settled law that a surety who pays off his principal’s debt is 
entitled to a transfer of all the creditor’s securities. 
~ 3. We think the banker should apply to the first guarantor before 
doing so, and give him an opportunity of inn and getting an 
injunction if hethought fit. In our opinion both guarantors are entitled 
to the securities jointly. —Ep. B.M.] 





CHEQUES. 
Srz,—You will oblige me by giving information on the following 


subjects, viz. :— 

1. Is a cheque dated on a Sunday a legal document? and also 

2. If acheque drawn to bearer and endorsed by payee is made payable. 
‘by payee toa third person, or order, is the banker bound to require that 
the cheque be endorsed by the third person ? 


I am, sir, yours faithfully, 


CASHIER, 
1, te cheque dated on Sunday is a legal document. 
2. This seems to be an unsettled point. 


We think the banker need not look for any endorsement on a cheque to 
bearer.—Er,. B.M.] 





LIABILITY ON JOINT GUARANTEE. 

Sir,—If you will kindly reply to the following in your next issue, I 
shall be much obliged :—- dhuiig 

Supposing in the case of an account being secured by the joint and 
several guarantee of two persons, one of the guarantors were to die, would 
the survivor’s liability continue if the banker, fully satisfied as to the 
latter’s trustworthiness, were to ignore the death and allow the account 
to be operated on as before. I enclose my card and remain 

Your obedient servant, 


“An Op SupscriBer,” 
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[As the guarantee is joint and several, we think it continues, but if 
it were joint only we think it would end with the death of one of the 
sureties.—Ep, B.M.] 





ENDORSATION, 


Sre,—1. On presentation of a cheque payable to “The United King. 
dom Insurance Company or order,” is the drawee bank justified in 
paying upon the endorsement— 

“John Smith, 
Secretary, 
United Kingdom Insurance Company ” ? 

To the ordinary business mind this endorsement seems to be that 
of a private individual only, with his designation attached, and not 
to be that of the company. I am, however, informed that cheques 

yable and endorsed as above, are freely paid by the London bankers. 

s this so, and if so, is the practice in consonance with the dictates 
of common sense, or the terms of Section 74 of the Companies Act, 
1862, 25 and 26 Vict., c. 89, which I presume governs such signatures ? 
This section, or the first portion of it, is, to be sure, expressed in a very 
loose and general way, and like too many of our enactments appears 
framed to occasion doubt and contention. The point in question will, 
I suppose, depend a good deal upon the interpretation of “endorsed in 
the name of the company by any person acting under the authority 
of the company.” The endorsement as above, however, appears to 
me to be in the name of John Smith, who merely adds what he is. 
Suppose the money were misapplied, could the company claim repeti-- 
tion from the bank ? 

2. John Smith draws a cheque payable “to self or order,” and it 
is presented, without his endorsement, to the drawee bank, by his son 
James, who endorses— 

“Pp. John Smith, 


Jas. Smith.” 
Qan the bank pay upon such an endorsement without risk? 
Yours faithfully, 
A ProvinotaL Banker. 
12th November, 1881. 


e are disposed to think both signatures are valid. See, as to No. 1, 
30 and 31 Vict., c. 131, s. 7., as to No, 2 Grant’s Law of Banking, 
p. 26.—Ep. B.M.] 


_— 
> 


TENDERS FOR BILLS ON INDIA. 


Tznpers for £350,000 in bills on India were received at the Bank of England, 
26th October. The amounts allotted were: To Calcutta, £199,700, and to 
Bombay £150,300, at an average rate in each instance of ls. 7.875¢. Tenders 
on both Presidencies at 1s. 73d. receive about 19 per cent. 

Tenders for £400,000 in bills on India were reccived at the Bank of England, 
2nd November. The amounts allotted were: To Calcutta, £295,000, and to 
Bombay, £40,000, at an average rate in each instance of 1s, 7.937d, Tenders 
at ls. 7 15-16d., receive in full. 

Tenders for £400,000 in bills on India were received at the Bank of England, 
9th November. The amounts allotted were: To Calcutta, £378,200, at an 
average rate of 1s. 7,875d., to Bombay, £18,500, atan average rate of 1s, 7.875¢., 
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and to Madras, £3,300, at an average rate of 1s. 7.913d. Tenders at 1s. 7}d. 
receive about 24} per cent. ; above in full. 

Tenders for £400,000 in bills on India were received at the Bank of England, 
16th November. The amounts allotted were : To Calcutta, £278,500, to Bombay 
£119,900, and to Madras £1,600, at an average rate in cach instance of 1s. 
7.875d. Tenders at 1s. 7$d. receive about 38} per cent. 


_ 





BANKING MOVEMENTS. 

The directors of the National Bank announce the opening of a branch at 
Islington, on the 15th November, at 361 and 363, Goswell Road (opposite the 
Angel), under the management of Mr. Robert J. White. 

Mr. Witt1am Lipperpate, of the firm of Rathbone Brothers, was elected on 
26th October to be a director of the Bank of England in the place of the late 
Mr. George Lyall. 


The directors of the National Bank have elected Mr. Wm. Emmens to the 
chairmanship vacant by the decease of the Right Hon. W. N. Massey, M.P. 
The board have also elected Mr. Henry Francis Slattery, of the Court of 
Directors, to the deputy-chairmanship. 


Usion Bank or Scottanp.—Owing to the death of Mr. Thomas Baird, the 
senior of Messrs, Thomas Baird and Son, agents for the bank at Govan, Mr. David 
Dreghorn Baird, the junior of that firm, will continue to conduct the business of 
the branch as agent. 


On and after the 14th November the banking business of Messrs. Drummond 
will be carried on in their new building, No. 49, Charing Cross. 


—& 





ened 


MONTHLY CHRONOLOGY. 


26 October.—The Transvaal Convention ratified. 

26.—The Panama Canal—Declaration of the United States Government. 

27.—Bank of Belgium raises its rate to 5} per cent. 

27.—Mr. Gladstone visits Lord Derby. 

28.—The King of Italy visits the Emperor of Austria. 

29.—Occupation of Tunis by the French. 

Nov. 1.—tThe first train passes through the St. Gothard Tunnel. 

2.—Meeting of the Prince of Wales and M. Gambetta in Paris. 

2.—The Bank of Bombay reduces its rate from 7 to 6 per cent. 

9.—Lord _— Day. Mr. Gladstone’s speech at the Guildhall referred to 
the necessity of reforming the rules of Parliament. 

10.—The French Ministers resign. 

10.—Discount houses reduce their rates for money. 

11.—The adhesion of the Spanish Democratic party to Don Alfonso and his 
government is declared in the Cortes. 

12.—The Irish Land Courts inundated with applications, 

14,—Supplementary vote of £1,120,000 required by the French Government 
on account of the war in Tunis. 

15.—New French Ministry formed under presidency of M. Gambetta. 

16.—Despatch of Lord Granville on Egyptian affairs published. 

18.—The German Parliament opened with the Emperor’s message. 

21.—The discount houses raised their rates of allowance for money to 34 per 
cent, at call and 33 at 7 or 14 days’ notice. 

23.—Gold taken from the Bank for America. Rates for money rise. 

26.—The Bank of Germany has reduced its rates of discount to 6 per cent.,. 
and for advances to 6 per cent. : 


_ 
<> 
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Monthly Notes, 
Mlonthly Notes. 


Tratian 5 per Cent. Rentes.—Messrs N. M. Rothschild and Sons notify as 
follows :—‘‘ His Excellency the Minister of Finance of the Kingdom of Italy 
has decided that from this date it is no longer necessary to present the bonds 
when applying for the payment of the coupons of the Italian five per cent. 
Rentes. For cashing dividends in London holders non-resident in Italy will in 
future only have to present their coupons accompanied by a list stating their 
address, and containing a declaration that they are the holders of the bonds, or, 
in{the event of their being agents undertaking the collection, that the bonds 
corresponding with the coupons are deposited with them. There has been no 
alteration in the formalities previously established for the other Italian Rentys 
payable abroad. 

ANK OF Montreat.—-A dividend has been declared of 4 per cent. and a 
bonus of 1 per cent. for the half-year. 








Bank or New Soctu Wates.—At the meeting in Sydney, a dividend was 
declared at the rate of 15 per cent., and a bonus of 2} per cent. per annum. 


Bank or New Zeatanp,—At the half-yearly meeting at Auckland the divi- 
dend was the same as previously, namely, 10 per cent. per annum, a bonus of 
5s. wy share—equal to 15 per cent. per aunnum—and £23,700 was carricd for- 
ward, 

Natrona. Bank or Avstrabasi4.—It is announced by tclegram that at the halt- 
yearly meeting held in Melbourne on the Ist inst., a dividend was declared for 
the half-year at the rate of 12} per cent. per annum, £2,500 being added to 
reserve fund, —-. 

Devtscue Bank, BERtIN.—It is notified that the capital is to be increased tu 
60,000,000 marks (£3,000,000) by an issue of 25,060 new shares of the nominal 
value of 600 marks (£30). Three old shares will eniitie to one share in the new 
capital, which will be issued at 30 per cent. premium. 





Wurrcuercu anp ELLEsMERE BAanxine Company, Limitrep.—Creditors must 
send in their claims by the 5th December to Mr. 8. Whaley, of Chester, the official 
liquidator. —_ 

Oraco ann Soutnennd Ivestment Co.—The directors bave declared the usual 
interim dividend at the rate of 10 per cent. per annum, free of income-tax. 


Tenders for £971,000 Treasury Bills were opened at the Bank of England 
4th November. The whole amount was allotted in bills of three months. 
Tenders for bills at three months at £99. 2s. 6d. (3} per cent. per annum dis- 
count) receive about 38 per cent. ; above in full. 


The disclosures recently in Canada respecting the Ontario Bank continue over 
there to attract a good deal of attention; and besides making a complete change 
in the direction, it appears from the Canadian papers now to hand, that suits are 
likely to be brought against the present directors, who, it is alleged, have for 
some years been paying dividends entirely out of capital. 

The North German Gazctte announces that the tower known as the ‘‘ Julius- 
thurm,” at Spandau, in which a sum of 120,000,000 marks is kept in specie asa 
war reserve, has been officially inspected by Government officials. Each 
inspector possesses 2 key, and the outcr door is provided with two locks, which 
will not open unless they are both turned simultaneously. The money is put 
away in 120 subdivisions of a million marks each. Scvcral of these lots are 

.taken out at hazard and the number of coins in them verified, after which a 
report is signed by the two officials certifying that the money remains intact. 
oo ae 
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BANKING OBITUARY. 

Massry.—The Right Hon. William Nathaniel Massey, M.P. for Tiverton, 
chairman of the National Bank, dicd 25th October, 1881, at his residence in 
Chester Square. He was born inthe year 1809, and was descended from the 
family of the late Lord Clarina. He was admitted a student of the Inner Temple 
in 1826, was called to the Bar in Hilary Term, 1844, and joined the western 
circuit. In 1852 he was appointed Recorder of Portsmouth, and in 1855 of 
Plymouth. He centered Parliament in the same year, in the Liberal interest, as 
one of the members for Newport, for which constituency he sat till 1857. He 
then represented Salford until 1865, when he was appointed a member of tho 
Council of the Governor-General of India, and was nominated to the office of 
Finance Minister there, on which occasion he was sworn a member of the Privy 
Council. He retired in 1868, and in 1872 was returned as one of the members 
for Tiverton. Mr. Massey was Under-Secretary for the Home Department 
from August, 1855, under Lord Palmerston’s first administration, and remained 
in office until the return of the Derby Ministry to power in March, 1858; and 
in the following year he was appointed Chairman of Committees of the whole 
House. He was the author, inter alia, of a “ History of England under George 
III.,’? and of “ Common Sense versus Common Law.” He was for many years 
past the chairman of the St. John’s Hospital for Diseases of the Skin. 

MasterMan.—November 21, at his residence, Collingwood House, Brighton, 
‘Thomas Masterman, Esq., formerly of Walthamstow, Essex, aged 87. Mr. 
Masterman was formerly a director of the Provincial Bank of Ireland, and 
later of the Bank of England. 


ne o 


Wonetaury Revie, 


In the face of a steady decline in the market rates for money and 
for the discounting of bills during the first three weeks of the past 
month, it is our province to record a decided riso since last we 
reviewed the monetary situation. Scarcely more than a fortnight 
back, people were discussing the probability of a reduction’in the 
Bank rate from 5 per cent., for the market quotation for high-class 
paper was only 3} per cent., and some of the Indian banks are 
said to have placed their paper at 3}. But though money appeared 
to be easy, and the discount houses had lowered their deposit 
allowances to 3} and 34 per cent. respectively at ‘‘call” and 
*‘ notice,” this feeling of security in cheap rates was assuredly a 
false one. Money which was for the moment floating about the 
market to the extent of some millions, was soon to be called in by 
the India Council, while the low rates current here began to turn 
the foreign exchanges against us, more particularly those of Ger- 
many and New York. Some of our gold remittances from Australia 
were diverted to San Francisco ; and then it was notified that ship- 
ments which had actually been made for this country would be 
stopped on the way by Italy; and lastly, there was on the 23rd 
November an actual withdrawal of gold for New York, where 
money had become suddenly very stringent, which caused an imme: 
diate advance in current quotations to within 3 per cent. of the 
Bank published rate, This it was soon discovered would be sufficient 
to check an efflux for the United States, and though additional 
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sums have been taken for ‘South America, Lisbon and Egypt, the 
market quotations have since exhibited a slightly easing appear- 
ance. The month’s net contrast, therefore, stands as under :— 














] 
Brest Brris.—Marxrt Rares. 
today | | Bank 
oney. | | | Rate. 
Percent. Three months.' Four months. ; Six months. | Per cent. 
Percent. | Percent. | Percent. 
i | 
ean Re pivtigist: 
Oct. 25 an 3} 4} 4 3§ | 6 
{ H 
Nov. 25 .... 33 OC 43 | 4g 4h | 6 
1 i 
Increase .. Pe 4 4 $ | 3 | Same. 








With respect to the future, although the open market is nowadays 
proverbially ready to break away upon the slighest relaxation of 
the terms for floating money, there can scarcely be anticipated any 
very material lessening of the discount quotations this side January. 
The Bank return is still a particularly weak one, with a total 
reserve of less than £11,000,000 and a store of coin and bullion 
not much in excess of £20,000,000. December is not, as a rule, a 
month in which the Bank gathers much strength, and then there 
are the Christmas requirements and the January dividends to face. 
At the same time the prospect is that more gold will be taken for 
export than will come to hand, and there are some fairly important 
demands to be made upon the market in the course of the month. 
Meanwhile, money is dearer in Paris, Berlin, and New York than 
it is here, and the trade demands are rather better than they were. 
For it must be generally admitted that the trade of the country is 
in a fairly prosperous condition, and the reports from most manu- 
facturing centres are of a satisfactory character. 

In the Stock Exchange the influence of the money market has 
been very apparent. All the time that money was falling, the 
stock markets were buoyant, consols rising to 1003—over 1} per 
cent, since October—and colonial debentures, railway debentures 
and guarantees, foreign stocks, and a vast number of other invest- 
ments, being in active request. But as soon as money became 
firmer, the prices of securities relapsed, consols falling back to par, 
although the dividend is just about tv be written off, and even the 
foreign markets suffering distinctly from this cause. The result is 
that though, as a whole, the prices of securities have risen, the 
advance is of a much more sober description than a fortnight back 
would have been recorded. The American and Canadian railroad 
departments have been especially depressed, and Turkish stock, in 
spite of a practically arranged settlement with the bondholders— 
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which, however, Russia is throwing some difficulties in the way of 
—have fallen materially. Home railway stocks have been in good 
request, more particularly those lines accommodating the manufac- 
turing districts; and bank shares have again been in favour with 
investors, including most of the London companies. Some of the 
Scotch stocks have likewise been in better request. It may be 
mentioned that iron and coal companies, land and land mortgage 
companies and mines generally have shared in the improvement. 

The condition of the Paris Bourse during the settlement in the 
first week of November was such as t6 cause additional anxiety. 
Though the Bank of France advanced freely upon securities and 
discounted heavily, the difficulties in the way of “carrying over” 
speculative transactions were found to be very great, especially in 
respect to the Union Générale and similar companies in which 
speculators for the fall had been so severely bitten. Now again, 
as the December settlement approaches, the Bourse has become 
unsettled ; and the fact that M. Gambetta has removed M. Denor- 
mandie from the post of Governor of the Bank of France and 
installed M. Magnin in his place, is a matter which has added to 
the uncertainties of the situation. The condition of Wall Street is 
also giving some trouble. There can be little doubt that with all 
their vast resources the Americans are going too fast, and the 
boast that they will construct an additional 16,000 miles of railway 
in the coming year at a cost of £80,000,000, in addition to helping 
Mexico and Canada with their enterprises, must certainly end in 
locking up capital too fast. 

M. Gambetta has now become the Premier of France, and his 
cabinet has been selected so as to reflect his views precisely, most 
of the members having served under him upon the République 
Francaise. Portfolios were offered to M. Léon Say and M. de 
Freycinet and declined; and some disappointment has been ex- 
pressed that the Government is now a virtual dictatorship. Pro- 
gress has at last been made with the Tunisian campaign. 

Treland is still causing much anxiety here. In spite of the 
40,000 cases filed before the new Land Court, and the extensive 
reductions in rents notified by the Sub-Commissions, the lawless 
spirit in many parts of the country is not subdued, and to Boycot- 
ting and cattle-maiming is added a “no-rent” cry until the 
“suspects ” in Kilmainham Gaol shall have been liberated. 


a 
> 


NOTICES TO CORRESPONDENTS. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 

The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number; he does not undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 





Coin Proportion | Government Other 

















Date Notes in and Bullion | of Coin and Securities Securities Public 
oleae Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. |Circulation.| Department. | Department. 
1880. £ Fs °/, £ £ £ 
Dec. 1 26,219,025 24,811,085 95 14,865,019 18,105,045 5,379,710 
8 26,029,470 23,901,835 92 14,365,019 20,135,119 6,209,917 
15 25,640,100 23,779,395 92 14,365,019 20,432,704 7,186,102 
2 26,117,325 23,649,525 90 14,365,019 21,616,707 8,061,812 
29 26,320,540 23,253,400 88 14,365,019 24,240,844 8,625,508 
1881 : 
Jan. 5 96,953,840 23,183,115 86 15,858,146 23,650,128 9,072,151 
12 26,548,695 23,080,890 87 15,253,300 20,825,094 5,162,123 
19 26,365,245 23,177,155 88 14,353,300 20,517,645 4,663,711 
26 26,013,240 23,571,355 go 14,353,300 20,551,582 5,670,664 
Feb, 3 26,512,905 25,459,197 97 14,353,300 21,208, 232 6,666,070 
9 | 25,895,520 24,942,165 | 96 14,351,714 22,214,935 8,618,112 
16 25,433,965 25,691,066 | IoI 15,829,060 20,956,602 9,868,663 
23 25,259,150 |. 26,382,775 105 ; 14,831,808 20,681,280 0,573,440 
Mar. 2 25,751,290 26,375,135 102 14,831,808 23,049,294 0,522,076 
9 25,368,250 26,831,805 106 15,862,908 21,048,313 1,564,863 
16 25,157,295 26,645,960 106 15,862,908 22,901,467 1,895,713 
23 25,231,195 26,808,020 106 15,862,908 21,181,862 1,867,195 
30 25,835,335 26,586,185 103 15,362,908 22,092,485 | 10,791,721 
Apiil6 26,595,903 25,725,015 97 15,404,850 20,886,799 | 18,075,077 
13 26,707,180 24,911,400 93 15,739,837 20,662,272 | 17,054,746 
20 25,524,710 24,954,920 94 14,989,837 19,365,421 | 17,135,779 
27 26,256,115 25,190,630 96 15,402,590 18,600,554 | 16,829,563 
May 4 26,927,065 25,930,310 93 15,689,359 18,317,119 | 16,454,032 
11 26,699,520 24,938,160 93 15,789,890 18,348,628 6,439,940 
18 26,699,015 24,525,345 92 | 15,876,203 19,653,356 7,007,179 


25 | 26,334,075 | 24,641,430 93 


15,876,203 | 19,179,726 | 7,125,297 
June1| 26,761,795 | 24,690,640 92 
8 


15,876,151 | 19,484,775 | 7,056,216 


26,899,170 | 24,659,055 91 14,907,151 | 19,786,366 | 7,449,160 
15 | 26,301,000 | 25,294,825 96 14,907,127 | 20,737,126 | 7,711,224 
92 | 26,415,725 | 25,819,320 98 14,907,127 | 20,086,089 | 8,358,928 


29 | 26,954,040 | 25,982,305 97 
July 6 | 27,547,970 | 25,773,530 94 
13 | 27,260,870 | 25,489,015 93 

204 27,231,255 | 25,411,925 93 


14,908,400 | 23,029,093 | 8,786,057 
15,789,339 | 21,108,985 | 6,479,992 
16,271,339 | 20,195,229 | 4,754,329 
15,885,333 | 20,292,005 | 4,657,586 





27 | 26,967,105 | 25,216,150 93 | 15,885,333 | 20,105,573 | 4,571,166 
Aug. 8 | 27,667,525 | 24,243,045 87 15,885,260 | 20,371,856 | 4,161,431 
10.| 27,391,175 | 23,642,515 86 | 14,663,649 | 20,427,766 | 4,152,737 
17 | 27,017,170 | 23,511,030 87 | 14,663,649 | 20,628,875 | 4,496,210 
24 | 26,677,005 | 22,635,495 85 14,663,649 | 21,389,123 | 5,305,869 
31 | 26,688,295 | 22,522,210 84 14,663,649 | 22,660,904 | 5,152,087 
Sept.7 | 26,617,870 | 22,173,685 83 | 14,557,649 | 22,374,837 | 5,033,190 
14 26,224,825 | 22,105,785 84 | 14,557,649 | 22,067,609 | 4,995,645 
1 | 26,054,590 | 22,358,270 86 | 14,557,649 | 21,891,456 | 5,401,873 


28 | 26,310,535 | 22,195,445 
Oct. 5 | 27,123,330 | 20,896,195 
12 | 26,905,835 | 20,361,255 | 
19 | 26,665,210 | 20,428,005 7 
26 | 26,194,845 | 20,327,385 77 | 14,320,269 | 20,990,743 | 3,304,480 
Nov.2| 26,476,555 | 19,985,425 +8 | 74'120,269 | 20,3347892 | 3,293'263 
9 | 26,109,540 | 19,920,155 76 | 13,695,014 | 20,471,312 | 3,010,953 
16 | 25,985,570 | 19,672,075 | | 15,244,014 | 20,045,829 | 3,122,601. 


| 


1 


84 14,512,549 | 21,585,220 | 5,076,209 

17,611,141 | 23,867,624 | 9,018,776 
16,766,675 | 21,958,580 | 4,696,171 
14,920,269 | 21,442,185 | 3,334,070 


~ 
~I 





























Wor the corresponding statement, from October 1879, to September, 1880, see page 384 of * The Banking 
Almanac’? for 1880, a 


Da 


185 
Dec 


Jan. 


Feb 


Mar 


Apr: 


May 


Jun 


July 


Aug 


Sept 


Oct. 


Nov 





For t 


4,329 
7,586 
1,166 
1,431 
2,737 
6,210 
15,869 
2,087 
3,190 
5,645 
1,873 
6,209 
8,776 
6,171 
4,070 
14,480 
3,263 
0,953 
12,601 - 
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Total . 
Other Bank Deposits anc Proportion ‘Rate 
Date. | Deposits. Post Bills. Hank Post ‘ Reserve. | toLiabilitis of, Discount. 
1880. £ Fo £ £ (> 
Dec. 1 24,441,013 277,318 30,098,541 14,722,561 49 _ 
8 24,371,173 304,687 30,885,777 13,982,775 45 3 
15 | 24,034,828 | 267,474 | 31,488,404 | 14,296,137 45 _ 
22 23,673,028 259,668 31,994,508 13,624,674 42 _ 
29 | 24,848,182 | 232,012 | 33,705,702 | 12,918,076 38 -_ 
1881. 
Jan. 5 | 24,735,025 | 245,217 | 34,052,393 | 12,315,436 36 we 
12 | 25,338,715 | 303,443} 30,804,281 | 12,578,294 4o 3} 
19 | 24,973,507 | 272,293 997909/441 | 12,913,933 43 — 
26 | 24,748,953 | 272,095 | 30,691,712 | 13,673,002 44 — 
Feb. 2 24,895,406 230,187 31,79 ,663 14,146,292 44 — 
9 | 24,981,851 | 267,651 | 33,86,.614 | 15,231,064 45 <i 
16 | 25,294,221 | 232,059 | 35,394,943 | 16,578,159 47 3 
23 | 24,197,181 | 217,745 | 34,988,366 | 17,419,633 50 _ 
Mar. 2 25,700,508 233,121 36,455,705 16,830,266 46 —_— 
9 24,570,087 253,195 36,388,145 17,741,883 49 -_ 
16 | 26,093,496 | 239,214] 38,228.493 | 17,732,894 46 on 
23 24,543,458 222,644 36,633,297 17,888,185 49 _ 
30 25,204,627 ~ 190,697 36,187,045 17,022,513 47 -_ 
April6 25,667,288 259,850 34,002,215 15,360,703 45 —_ 
13 25,949,889 262,861 33,267,496 14,518,895 44 — 
20 24,832,812 236,912 32,205,503 15,508,441 48 = 
27 25,183,791 224,555 32,237,909 15,897,138 49 Bi ' 
May 4 24,754,827 223,869 31,432,728 15,079,444 48 _ 
11 | 25,072,035 | 241,486 | 31,753,461 | 15,276,606 48 ow 
18 25,486,306 259,839 32,753,324 14,892,668 46 _ 
25 25,415,856 214,296 32,755,449 15,368,849 47 — 
June 1 25,350,070 239,454 32,645,740 14,908,140 40 — 
8 | 24,152,991 | 219,747] 31,821,898 | 14,752,989 46 — 
15 26,023,293 252,648 33,987165 15,971,259 47 ae 
22 | 25,124,079 | 246,114 | 33,729,121 | 16,369,690 49 — 
29 27,343,043 214,021 36,343,121 16,030,879 44 artis 
July 6 27,440,383 248,183 34,168,558 15,126,432 44 — 
13 28,716,904 258,850 32,730,083 15,143,373 46 _ 
20 | 28,477,911 | 258,860 | 33,394,347 | 15,115,431 46 _ 
27 28,329,418 228,707 33,129,291 15,039,446 45 o~ 
Aug. 3 27,259,056 235,860 31,656,347 13,329,169 42 _ 
10 25,767,202 265,000 30,184,939 13,062,567 43 ~- 
17 | 25,874,701 | 236,489 | 30,607,400 | 13,284,803 43 — 
24 25,461,236 252,538 31,019,643 12,925,047 41 4 
31 | 26,241,242 | 243,531 | 31,636,860 | 12,579,066 40 _ 
Sept. 7 25,780,960 271,005 31,085,155 12,422,148 40 — 
14 25,659,807 265,729 30,921,181 12,569,549 40 _ 
21 | 25,487,406 | 266,462 | 31,155,741 | 13,095,138 42 | ~ 
28 24,961,655 269,191 30,307,055 12,508,691 41 _— 
Oct. 5 | 24,867,817 | 301,295 | 34,187,888 | 10,321,910 30 5 
12 | 26,910,787 | 284,192 | 30,991,150 9,918,508 32 —“ 
19 25 488,565 226,791 29,049,426 10,347,168 34 = 
26 24 927,240 217,235 28,448,955 10,801,319 38 cada 
Nov. 2| 23,379,562 | 253,696 | 26926421 | 10,133,980 37 - 
9 23,512,587 245,132 26,768,672 | 10,367,829 39 = 
16 | 23,323,220 | 219,288 | 26,665,109 | 10,445,449 39 _ 
° | \ 





For the corresponding statement, from October, 1879, to September, 1830, sce page 335 of * The Banking 


Almanac ’’ for 1880, 
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PUBLIC INCOME AND EXPENDITURE, 
Tue following are the receipts into and payments out of the Exchequer between 


April 1, 1881, and October 15, 1881:— 


REVENUE AND OTHER RECEIPTS. 

































Total Receipts |Total Receipts 
Estimate for the jinto the Exche-|into the Exche- 
Financial Year quer from quer from 
April 1, 1881, to | April 1, 1880, to 
‘Nov; 19, 1881.| Nov. 30, 1880. 
Balance, April 1, 1881. | £ £ £ 
Bank of England .. ee ee ee _ 4,628,026 2,532,454 
Bank of Ireland .. api we ee — 1,295,636 740,974 
5,923,662 | 3,273,428 
REVENUE. 
Customs .. “ oo a 19,180,000 12,213,000 | 12,084,000 
Excise ws “ ae as 27,440,000 17,244,000 | 15,665,000 
Stamps a “ we ae rite 12,290,000 7,604,000 7,324,000 
Land Tax and House Duty * =e 2,760,000 650,000 50,000 
Property and Income Tax.. “s . 9,540,000 8,074,000 2,676,000 
Post Office .. ee ee ee Ke 6,800,000 4,570,000 4,435,000 
Telegraph Service .. ae mee = 1,600,000 1,060,000 1,030,000 
Crown Lands ee ne ae ee 390,000 185,000 205,000 
Interest on Advances for Local Works 
and on Purchase Money of Suez Canal 
Shares .. oe ee ee a 1,200,000 736,167 757,181 
Miscellaneous ei ee “a we 3,900,000 2,513,856 2,602,677 
Revenue .. ee ee ee 85,100,000 49,850,023 | 47,428,858 
Total, including balance ee ee 55,773,685 | 50,702,286 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the Exchequer .. 1,314,922 1,333,765 
Treasury Bills, Net amount raised .. ee ee ee _ — 
Money raised by Terminable Annuities .. ee ee _ 6,000,000 
Temporary Advances not repaid, for Deficiency .. qe _ _ 
Totals ee oe ee ee ee «-£ | 57,088,607 | 58,036,051 








EXPENDITURE AND OTHER PAYMENTS. 


























‘ Total issues out Total Issues out 
EXPENDITURE, ‘Finaulal Year Sa sear Parments 
to Nov. i I8|'t9 Nov-2, 160, 
Permanent charge of Debt .. ee ee 28 io 000 | 19 470 316 | 19 abt 398 
Interest on Stock created for Loan to ees ee ‘Aap 
India, on Temporary Loans for Local 
beso ye 8 Supply Exchequer Bonds, and 
nteres' c., on Exchequer Bonds (Suez) 700,000 ‘ 5 
Other charges ‘on Consolidated Fund... 1,750,000 tastes 1 pee: 
Supply Serviccs =... we we | 547102,369 | gi'975'504 | 30/085185 
Estimate .. .. —«._| 85,472,369 | 
CMRI gt ct Tee ws 52,855,777 | 50,809,088 
OTHER PAYMENTS. é 
Advances under various Acts, issued from the Exchequer 1,310,063 1,222,450 
Treasury Bills, more paid offthanraised.. .. a 5,000 as 
Military Barracks .. ee ee ee ee = 42,000 
Exchequer Bills more paid off than raiscd.. —.. 87,300 17,000 
Exchequer Bonds more paid off than raised He — 1,700,000 
Ways and Means Advances, repaid.» ..  .. — ,000,000 
Balances on September 20, 1881 :— 54,258,140 | 54,790,533 
Bank of England oe ee ee ee oe oe 1,864,074 2,653,400 
Bank of Ireland .. Pt me me ‘ ae 966,393 592,113 
Totals ee ee ee ee ee -» £| 57,088,607 58,036,051 














BL 
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063 
185 
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BANK OF FRANCE, 
DEBTOR. 





Capital ofthe Bank ... 
Profits in addition to 
Capital (Art 8, Law of 
June 9, 1857) .. 
Reserve of the Bank 
andits branches... 
Reserve of landed pro- 
perty .. one coo 
Bpecial reserve . wily 
Notes in circulation 
Interest on_ securities | 
transferred or de- | 
posited ... oan | 
Bank-notes to | 
and receipts payable | 
at sight... | 
Treasury account cur: | 
rent creditor ... 
Current accounts, Paris 
Do., branch banks “7 
Dividends payable 
Bills not disposable j 
el and sundry | 
interes 
Re- diecouited the last | 
six months \ 
Reserve for eventual | 
losseson prolonged bills 
Sundries ... ee See 


Total ... Pr 





order 





Oct. 27, 1881. 


Nov. 3, 1881. 


Nov. 10, 1881. 


Nov. 17, 1881. 





¥. c. 
182,500,000 0 
8,002,313 54 
22,105,750 14 
4,000,000 0 
10,078,583 27 


2,705, 492, 035 0 
6,822, 177 24 


31,516,268 41 
535,304,910 93 


Bl, "115 20 


18,993,554 45 | 
2,612,376 16, 


16,274,551 6 


® c. 
182,600,000 0 


8,002,313 54 
22,105,750 14 
4,000,060 0 


10,078,583 27 
2,766,276,860 0 


8,194,911 94 


29,518,295 93 


547,782,686 92 
378,750,547 56 
72,829,012 0 
2,175,359 0 
918,414 95 


20,929,345 47 





16,504,922 43 


2,612,376 13, 


F. c. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 


10,078,583 27 
2,749,132,;355 0 


7,587,105 60 


27,639,096 32 
545,505,439 89 
419,062,596 81 

54,278,544 0 

2,068,375 0 
637,208 61 
22,707,855 40 


2,612,376 16 


16,595,143 18 


° Cc. 
182,660,000 0 


8,002,313 54 
22,105,760 14 
4,000,000 0 


10,078,583 27 
2,737,173,665 0 


6,777,837 18 


30,536,831 94 
527,177,594 32 
387,035,474 16 
53,641,047 0 
1,988,335 0 
619,931 12 
24,069,972 14 

2,612,376 16 


16,505,083 90 





'4,009,883,717 26 
‘ 


4,073,209,380 36 





4,074,547,742 82 





4,014,824,694 87 








OREDITOR. 





Cash in hand and in 
branch banks 
Commercial bills over= 
due 
Commercial bilis dis- 
counted in ante not 
yet due.. oy 
Treasury bonds 
Comore ills, branch 
banks 
Advances on deposits 
of bullion on 
Do.in branch banks .. 
Do. in public securities 
Do. by branch banks ... 
Do. to the State (Con- 
vention, June 10, 1857, 
and March 29, 1878)... 
Government — re- 
serve... 
Do.disposable ... ... 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank,and landed 
property ‘of branches 
— of manage- 


ad of the Special 

serve.. ose rl 
Italian silver coin éee 
Sundries ... oes 300 


re 


Oct. 22, 1881. | Nov. 3.19881. | Nov. 10, 1881. 


Nov. 17. 1881. 





135,904 72 
636,982,905 27 


726,469,246 0 
18,439,300 0 
2;833,500 0 
256,632,723 99 
105,245,195 0 
99,603,000 0 


12,980,750 14 
99,626,231 63 


100,000,000 0 


10,235,971 0 
8,499,598 71 
10,078,583 27 


48,850,000 
26,754,525 1 


o 


465,399 89 


774,925,740 0 
18,358,100 0 
2/842,400 0 
265,490,451 99 
108,985,209 0 
99,693,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,235,670 0 

4,178,640 47 
10,078,583 27 
48,850,000 0 
30,873,175 44 


687,193,171 20 


F. c.| F. Cc. | F. c. | 
1,801,516,282 62 |1,798,527,857 43 | 1,806,678,681 67 | 


110,254 38 
712,793,887 94 


754,440,243 0 
19,068,200 0 
3,708,300 0 
236,670,259 24 
115,215,800 0 
99,603,000 0 


12,980,750 14 
99,626,231 63 


109,000,000 0 


10,263,329 0 
4,234,490 5 
10,078,583 27 
45,0 


7090,000 0 
43,985,732 60 


¥. oC. 
1,808,171,539 9 
225,366 66 


673,290,132 43 


759,983,479 0 
20,264,100 0 
4,456,600 0 
226,035,410 6% 
117,039,481 ‘0 
99,603,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,268,194 0 
4,273.175 95 
10,078,583 27 
41,590,000 0 
26,958,651 16 





4,009,883,717 26 








4,073,209,380 36 





4,074,547,742 82 





4,014,824,694 87 



























































































































Genoa, Milan, Leghorn, ‘ditto . 

Venice, ditto <e 

Naples, ditto 

Palermo and Messing raitto 

Lisbon, 00 days 
porto, ditto 

Calcutta 


eee eee 


Poreiga told in ae (Standai 
Moxican Dollar: 
Silver in Bars (Standard)" 














oor eee 


Per Oz, 
£5.44. 
317 9 

aw © 68 

ow 0 4 3% 


rd) 


PRICES OF BULLION, 














1028 Bank of Cngland Weekly Returns, 
Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 
ISSUE DEPARTMENT, 

1881, 1881, 1881. 1881. 
Oct. 25, Nov. 2. Nov. 9. Nov. 16. 
£ £ 2 £ 
Notes issued wt se ase ses] _ 86,077,885 | 85,735,425 | 35,670,155 | 85,422,075 
Government debt... ... + «| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Cee SNES ws oe wee] 980 808 4,734,900 4,734,900 | 4,734, 
ia. - - a 19,985,425 | 19,920,155 | 19,672,075 
| 36,077,385 | 35,735,425 | 35,670,155 | 35,422,075 
BANKING DEPARTMENT. 
| 4881. 1881. 1881, 1881. 
Oct, 26. Nov. 2. Nov. 9. Nov. 16. 
14 553 000 | 14 558 000| 14, 33 000 14,558 00 
etors’ eas Lake A 553, 1553, 000 
Tene enptint 3,110,376 | 3,109,7 3,112,483 | 3,116,683 
Fable denoais, castatng trator 
ings. s,Commissioners 0; ma! 
bt, wnd Dividend A ts) .-- ..| 3,304,480 | 3,293,263 | 3,010,953 | $,122,901 
a... 24,927,240 | 23,379,562 | 23,512,587 | 23/923290 
Seven-day and otherbills  ;.. "217,235 253,596 245,132 219,288 
48,212,331 | 44,589,141 | 44,494,155 | 44,334,799 
Government securities .. eo 14,320,269 | 14,120,269 | 13,595,014 | 13,444,014 
Other Securities 1.00 we ase 990,743 | 20,334,892 | 20,471,312 | 20,645,329 
Spe ie 9,882,540 | 9,258,870 | 9,560,615 | 9,436,605 
Gold andsilver coin... a 918,779 875,110 807,214 | 1,008,944 
46,112,331 | 44,689,141 | 44,434,155 | 44,334,792 
THE EXCHANGES. 
Loxpoxr— Oct. 27 Nov. 3. Nov. 10. | Nov. 17. 
Amsterdam, short nce. tae, cal 12 3} 12 3} 12 3} 
Ditto Smonths.. .. «| 12 64 12 5} 12 6 12 5s 
Rotterdam, ditto ... aes a ok 12 5k 12 5 13 6 
Antw ~¥ Brussels, ditto... cook’ «(ae a 25 70 | 2 71 25 674 
Paris, 8 oe ae (ah 25 42% 25 37} 25 33} 
Ditto, 2 25 67} 25 65 25 65 25 62 
Marseilles, ditto ... oe P 25 67% 25 25 65 25 623 
Hamburg, ditto 2079 2074 5 2074 
Berlin, isto | 2079 2074 2075 2074 
Leipsic, di 2079 2074 2075 2074 
Frankfort-on-the-hain, ditto. 2079 2074 2075 2074 
Petersburg, ditto - 25 25 25 25 
Copenhagen, ditto ‘ 18 51 18 52 18 52 18 52 
oS — ove on 12 «+6 12 6 12 & 3 
12 «5 12 5 12 2k 12 23 
Zurichand 2 Basle, ditto... ow. “pelt SES 25 70 25 67% 25 625 
Madrid, di ‘ ait tin 47 47%. 47 465 


































1029 
‘Si 
STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND saanem. 
Amounts authorized by the Acts of 1844 and 1815:— 
England— Bank of England .. os ee = a ee £14,000,000 
” 207 Private Banks ee ee ee ee ee oe 5,153,407 
72 Joint Stock Banks .. a = sala ‘fe ae 3,495,446 
Scotland— 12 Joint Stock Banks .. ae oe oe ste es 3,087,209 
Ireland— 6 Joint Stock Banks .. oe oe ee oo ee 6,354,494 
£ 32,090,556 
Add, Increase, since, in authorized amount of Bank of England:— 
3 1855—Dec. 7th .. «. £475,000 
1861—July 10th .. <e 175,000 
— 1866—Feb. 2ist .. “o 350,000 
1881—April Ist «wee. 750,000 
——_1,750,000 
£33,840,556 
Deduct, Lapsed Issues— 
England— 98 Private Banks oe oe a -- £1,605,241 
25 Joint Stock Banks .. a ee -- 1,094,890 
Scotland— 2 Joint Stock Banks, namely :— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. oe £337,938 
City of Glasgow Bank .. ee ee 72,921 
— 410,859 
3,110,990 
£30,729,566 
a ‘SUMMARY OF PRESENT FIXED ISSUES, 
— England— Bank of England eo ee ee a es £15,750,000 
ju 103 Private Banks oe oe . ee ee 3,548,166 
47 Joint Stock Banks ‘ie = ee a 2,400,556 
Scotland— 10 Joint Stock Banks ee 20 eo oe ee 2,676,350 
Ireland— 6 Joint Stock Banks ee oo ° ee ee 6,354,494 
£30,729 ,566 
ee 
Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. oe ee ote ee oe 207 
Diminished in number by amalgamation oe ov os ee 6 
Lapsed Issues ee oe ee ee ee ee ee -- 98 
_ 104 
103 
: ee 
The number of Banks, authorized to issue their own notesin Scotland, by 
the Actof 1845,was .. < ee ee ee ee 19 
Diminishedin number by amalgamation oe ee ee ee 6 
Lapsed Issues, asstated above .. ee ae ae ee oe 8 
_ 9 
10 
ENGLISH FUNDS, 
Kricoom | Highest. | Lowest. ie alg 
Consols .c cc co ec ce eo 100} 1003 993 99 
; Exchequer Bills .. «+ «+ «+| 2/ dis. 4/ pm. 5/ dis. — 











Bank Rate of Discount 5 per cent. 
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Bankers’ Weekly Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 82. 
(Extracted from the Lonpon GAzETTE.) 


PRIVATE BANKS. 








NAME OF BANK. 


| Author- _ AVERAGE SUR. 

i | er wee 
} Iasne. Oct.1. | Oct. 8. | Oct. 18. ‘Oct. 22, 
' 
! 








ay eS £ £ £ 

1 Ashford Bank ......seeeeeeeeeeees 11,849 | 9,500 | 10,913 | 11,493 | 10,987 

2 Aylesbury Old Bank ......+.see++- | 48,461 | 14,655 | 15,452 | 15,510 | 15,126 

3 Baldock and Biggleswade Bank eees|| 37,223 | 12,961 | 13,390 | 13,590 | 12,946 

4 Barnstaple Bank «......-se+eeeeee+| 17,182 || 2,939 | 2,716! 2:755 | 2'880 

5 Bedford Bank ......cceccececee o+|| 34,218 | ~ 26,325 | 25,864 | 25,701 
| 8 


6 Bicester and Oxfordshire Bank......'| 27,090 | 325 | 9,370 | 9,893 | 9,881 

7 Boston Bank—Garfit and Co. ......|/ 75,069 | 33,570 | 34,607 | 36,213 | 36,469 

8 Broseley and Bridgnorth Bank..... .| 26,717 || 8,980 9,280 9,354 9,448 

9 Buckingham Bank .......+-.4+++++|| 29,657 |, 12,790 | 13,120 | 18,815 12,917 
10 Bury and Suffolk Bank ..........-.|, 82,362 | 29,123 | 28,011 | 27,659 | 26,580 
11 Banbury Bank .........eeeeeeeee++)| 43,457 || 12,185 | 12,700 | 13,163 13, 724 
12 Banbury Old Bank ...........0++ 55,153 | 12,544 | 12,622 | 12,696 12,688 
13 Bedfordshire Leighton Buzzard Bk. 36,829 || 23,511 | 23,831 | 25,146 | 26,351 
14 Brecon Old Bank....cesseeseeeeees| 68,271 14,259 | 15,864 | 16,142 | 16,535 
15 Brighton Union NN ccdianiacay «|| 33 794 || 19,675 | 21, ‘485 21,285 | 21,158 
16 Burlington and Driffield Bank ...... | 19° 9745 | 3,5 . 
17 Cambridge Bank—Mortlock & Co. . | 25744 || 9,522 | 10,607 | 11,269 | 11,133 
18 Cambridge and Cambridgeshire Bank|| 49, "916 81,595 | 32,380 | 34,020 | 33,728 
19 Canterbury Bank ....seessecececees | 33, ,671 || 16,270 | 19,038 | 18,391 | 16,850 
20 Colchester Bank ......ccccccccccces 25,082 9,176 10,026 9,965 | 9,570 
21 Colchester and EssexBank ........|| 48,704 || 22,284 | 23,760 | 23,654 | 22,901 
22 City Bank, Exeter .....scccsceeees|| 21,527 9,122 | 10,011 | 9,581 | 8,756 
23 Craven Bank—Birkbeck and Co. ....|| 77,154 || 51,751 | 53,353 | 54,814 | 54,830 
24 Derby Bank—Smith & Co. ........|/ 41,304 || 13,849 | 14,646 | 14,025 | 14,937 
25 Devizes and Wiltshire Bank ........|| 20,674 || 3,000 | 3,218 | 8,128 | 2,965 
26 Darlington Bank .....eseeeeeeeeeee|, 86,218 || 59,385 | 60,461 | 61,738 | 61,120 
27 Devonport Bank ....ceseeesecscees | 10,664 |} 2,325 | 2,150 | 2,543 | 2,407 
28 Dorchester Old Bank ........+0++++|| 48,807 || 27,298 | 28,893 | 29,795 | 29,103 
29 East Cornwall Bank ......eceeeees 112,280 54,773 | 58,050 | 59,029 58,916 
80 East Riding Bank .... | 53,392 || 49,837 52,642 54,296 | 51,032 
31 Essex Bk. and Bishop’s Stortford Bk. | 69,637 || 30,597 | 32,290 | 31,312 | 29,735 
82 Exeter Bank....seccsseceeseeeeees|| 37,894 || 11,988 | 13,093 | 12,850 | 19,614 
88 Farnham Bank....cccccccccccccece|| 1 





35 Godalming Bank ...... “ . 3 4 , 
386 Guildford Bank .....cseccceseceee|| 14,524 9,636 | 9,640} 9,298 | 9,320 
37 Grantham Bank—Hardy and Co.....|/ 30,372 || 11,998 | 12,179 | 11,837 | 11,537 
38 Hull and Kingston-upon-Hull Bank. .|| 19,979 || 15,112 | 16,099 | 15,450 | 14,981 
39 Huntingdon Town and County Bank || 56,591 || 17,102 | 17,847 | 18,064 | 17,268 
40 Harwich Bank .....ececescseceeses| 5,778 || 2,891 | 3,399} 3,150] 3,164 
41 Hertfordshire, Hitchin Bank ......|! || 25,657 | 25,988 | 25,823 | 24,915 
42 Ipswich Bank .....sseeeceeeeeeeee|| 21,901 || 13,757 14,732 | 14,826 | 14,062 
43 Ipswich and Needham Market Bank .|| 80,699 || 38,979 | 42,607 | 41,880 | 39,734 
44 Kentish Bank—Mercers and Co. ....|, 19,895 || 12,631 | 15,123 | 15,751 | 16,530 
45 Kington and Radnorshire Bank ....| 26,050 | 15,609 | 16,270 | 16,392 | 16,045 
46 Kendal Bank....scscceccsscccesces|| 44,668 || 34, 445 | 38,419 | 40,219 41,097 
47 Leeds Bank ....seceeecceeceeeeees| 130,757 || 67,578 | 72,325 | 75,057 | 76,771 
48 Leeds Union Bk.—W. W. Brown & Co,|, 87,459 1 35,810 | 36,688 | 35,916 | 35,433 
| 








wo 
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~ 
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Author- | 


Issue. 





NAME OF BANK, | ized 
| 
| 
| 


£ 
49 Leicester Bank..ccccccceceseeveees| 32,322 
50 Lewes Old Bank ..sccsceseeceecees| 44,836 
51 Lincoln Bank ....cesseeessseeeees| 100,342 | 
52 Llandovery Bank and Llandilo Bank) 32/945 
53 Lymin ton Bank ..++s+ssseeeeeesee) 5,038 
54 Lynn Regis and Lincolnshire Bank..| 42/817 | 





es Lynn Regis and Norfolk Bank ......| 13,917 | 
acclesfield Bank ...+s+eeeeeeeee| 15,760 | 


37 Miners’ Bank.....sececcsceceeseses| 18,688 || 


58 Monmouth Old Bank ......++-ee00+| 16,385 | 


59 Newark Bank....ccccceccee coccces!| 28,788 


60 Newark and Sleaford Bank ........|) 51,615 | 


61 Newbury Bank .....+eseeeeeeeseeee| 36,787 
62 Newmarket Bank......seeeeeeeeees| 23,098 
63 Norwich and Norfolk Bank ......../ 105,519 
64 Naval Bank, Plymouth ..........+.! 27,321 
65 New Sarum Bank—Pinckney Bros. || 

(now Salisbury Old Ses ns 
66 Nottingham Bank ......+..- 
67 Oswestry Bank ...ccseccecececeees 
68 Oxford Old Bank .....ceccccccecees| 









70 Oxfordshire Witney Bank ......+++.!| 11,852 


71 Pease’s Old Bank, Hull .......+++++|| 48,807 | 


72 tee Mai osc. scasscerned 
73 Reading Bank—Simonds and Co.....|| 37,519 


| 


74 ReadingBk.—Stephens,Blandy & Co.|| 43,271 | 


75 Richmond Bank, Yorkshire .....+..|| 6,889 
76 Royston Bank .......cceeeeeeeeees|| 16,393 
77 Rye Bank ...... 





78 Saffron Walden and North Essex Bk.| 47,646 || 


79 Salop Bank .....ceevscececceeeees|| 22,338 
80 Scarborough Old Bank .........++.|| 24,813 
81 Shrewsbury Old Bank ....2..+.eee0+|| 43,191 
82 Sittingbourne and Miton Bank ....|| 4,789 


83 Southampton Town and County Bank} 25,359 | 





84 Stamford and Rutland Bank ........|| 31,858 
85 Tavistock Bank .eccsecceeccecceee|| 13,421 
86 Thornbury Bank .....eeceeeveeeees), 


= 
i] 
> 
to 
o 


87 Tiverton and Devonshire Bank......|| 13,470 | 


88 Thrapston and Kettering Bank ....) 11,559 


89 Tring Bank and Chesham Bank ... .| 13,531 | 


90 Towcester Old Bank .......-++ee--), 10,801 
91 Uxbridge Old Bank..........eeeees,, 
92 Wallingford Bank...........- seeeeel 
93 Warwick and Warwickshire Bauk .. } 30,504 


-_ 
an 
[=] 
a 
= 


94 Wellington Somerset Bank ........ | 6,528 
95 West Riding Bank ...........+004.)| 46,158 
96 Whitby Old Bank.........+s.eeeees 14,258 


97 Winchester, Alresford and ‘Alton Bk | | \| 25,892 
98 Weymouth Old Bank ........2eee0. 1 16,461 


99 Wisbech and Lincolnshire Bank ....|| 59,713 | 
100 Wiveliscombe Bank........-eeee0e!| 7,602 | 
87,448 | 


101 Worcester Old Bank .......cceeeee 
102 Yarmouth and Suffolk Bank ........ 








53,060 


163 Yarmouth, Norfolk, and Suffolk Bank!) 13,229 | 


15,659 | 
31,047 | 
18,471 || 
34,391 | 
69 Old Bank, Tonbridge seeeeeeeeeeees| 13,183 || 


AVERAGE AMOUNT. 





Oct. 1. 


£ 
14,413 
i 14,013 

| 62,533 

intl ,129 
| "50 9 
| 21,677 
aes 


|| 3,473 
4,193 
2,740 
|| 15,889 
5,114 
24,503 
5,931 
4,975 
8,615 
20,865 
1,360 
83,724 
|| 27,277 
6,207 


Oct. 8. 


Oct, 15. 


Oct. 22. 








£ 
13,959 





£ 
15,280 
14,750 
67,585 
14,966 

431 
25,023 


22:392 

8,592 
10,234 
71,707 
24,578 


3,177 
30,812 





£ 
16,004 
14,287 
68,352 
14,740 
400 
24,456 





i 
\\ 
| 


t} 
t) 
i 
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JOINT STOCK BANKS. 





WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 





1 Bank of Westmoreland.....ssecceees 
2 Barnsley Banking Company......-ee-, 
3 Bradford Banking Company, Limited | 

4 Bank of Whitehaven, Limited........! 
5 Bradford Commercial Banking Co., 





6 Burton, Uttoxeter, & Ashbourn Union 

Bank, Limited .....cescececesees 
7 Cumberland Union Bkg. Co., Limited | 
8 Coventry Union Banking Company a 
9 ey, hd Gloucester Banking Co., 


| 
10 Carlisle see Cumberland Banking Co., | 
imited .ccccccccccccccccccccecs 
11 Carlisle Cityand District Bank, Limited 
12 Derby and Derbyshire Banking Co.; 
Limited .cccccccseccccccccccvcces 
13 Darlington District Joint Stock Bk.Co. 
14 Gloucestershire Banking Company .. 
15 Halifax Joint Stock Bank, Limited .. 
16 Huddersfield Banking Company...... 
17 Hull Banking Company, Limited .... 
18 Halifax Commercial Bkg. Co., Limited! 
19 Halifax and Huddersfield Union Bank! 
20 Knaresborough and Claro Banking Co., 
21 Lancaster Banking Company ........ 
22 Leicestershire Banking Co., Limited.. 
23 Lincoln and Lindsey Banking Co., 
Limited ..cccccccccccccccccccces 
24 Leamington Priors and Warwickshire 
Banking Company, Limited...... 
25 Ludlow and Tenbury Bank .......... 
26 Moore and Robinsoz’ s Notts. Bkg. Co., 
Limited ..ccccccccccccccccccccce 
27 Nottingham and Notts. Banking Co... 
28 Northamptonshire Union Bk., Limited 
29 Northamptonshire Banking Company, 
Limited ..cccccccccccccccccccces 
80 North and South Wales Bank, Limite: 
31 Pares’s Leicestershire Banking Co., 
Mited .cccccccccccvccccccccees 

32 Sheffield Banking Company, Limited 
33 Stamford, Spalding & Boston Bk. Co., 
34 Stuckey’s Banking Company ........ 
35 Sheffield and Hallamshire Bkg. Co. . ‘| 

36 Sheffield & Rotherham Joint Stock Bk.,' 
Limited sanscerscorosszecevesees! 

37 Swaledale aud Wensleydale Bkg. Co. . 
38 Wolverhampton & Staffordshire Bk. Co. 
39 Wakefield and Barnsley Union Bank. .| 
40 Whitehaven Joint Stock Bkg. Co.... .| 











41 Wilts and Dorset Banking Company. .| 


42 West Riding Union Banking Company] 


43 Worcester City and County Bk. Co., 
MOM cocccccccccccccccccccece 

- York Union Banking Co.........000) 
45 York City and County Banking Co. .. 
46 Yorkshire Banking Company, Limited 





ized 
Issue, 


£ z 
12,225 || 11,865 


9 ‘563 | 


| H 
|| Author- i! 


AVERAGE 


AMOUNT, 





| Oct. 1. 


6, 023 


49, 292 | } Pas ,178 
32 631 H 


20,084 | 16,072 


60,701 


35,895 |! 





2,710 


| 28,851 


16,251 | 


144,352 | 


25,610 


{1 


$2,913 
9,150 


61,787 


, 24,074 


19,972 | 
20,093 |) 12,126 


26, 1134 | 


155, 920 


18,534 


35,813 
29, 477 
84, 356 


26,401 
63,951 


59,300 
35,843 


55,721 


(356,976 


23,624 


‘ 52,496 


\| 54,372 
35,878 
14,604 
81,916 
76,162 
34,029 


94, 695 | 











122) 532 | 


19,695 


| 15, 430 


‘102,188 


18,170 
30,417 
29,083 
10,362 
16,640 


| 18,312 


53,565 
42,852 


41,522 


8,065 

4,911 
31,572 
24,505 
43,458 


13,134 
48,453 


34,597 
26,394 


36,340 


/213,731 


17,585 
34,694 


68,524 
31,335 


603 
|| 62,544 
79,311 
92,490 


Oct, 8. 


Oct. 15. 


Oct, 22. 





£ 
11,924 

6,085 
43,370 
22,970 


17,973 
30,522 
34,250 

8,966 
65,050 


23,878 
20,048 


12,885 
16,732 
108,139 
19,220 
81,570 
30,108 
10,673 
17,349 
19,241 
56,695 
44,752 


45,126 


8,137 
4,734 


33,897 
26,419 
46,076 


13,329 
51,931 


36,934 
27,065 


39,035 
225,981 


36,741 
32,390 

8,763 
12,460 
23,302 
72,140 
30,975 


695 
61,580 
81,058 
97,055 





17,382 
31,350 
34,039 

8,799 
64,178 


23,439 
19,803 


12,649 


57,546 
46,257 


47,631 


8,825 
4,805 


33,729 
26,126 
47,487 


13,406 
54,461 


39,412 
26,580 


42,598 
224,842 
17,275 


36,631 


31 ‘964 


970 
68,325 
86,440 
98,817 





72,918 


z£ 
12,010 

6,205 
42,956 
22,620 


16,825 


30,617 
33,705 


’ 
63,190 


23,771 
19,869 


12,484 
20,511 
108,463 
17,646 
33,360 
27,266 
10,430 
18,491 
21,136 
58,957 
47,755 


48,074 


9,024 
4,738 


32,568 
25,525 
46,953 


13,204 
56,499 


38,618 
25,841 


43,282 
226,131 
17,170 


35,399 
36,076 

9,585 
12,038 
23,265 
72,421 
23,060 


1,153 
67,494 
85,460 

100,075 
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trish and Sroteh Circulation Returns, 





Average Circulation, and Coin held by the Intsu and Scotcn Banks during the Four 
Weeks ending Saturday, the 22nd October, 1881. 


IRISH BANKS. 


Average Circulation durin Average Amnt. 
Four Weeks ending as above. Gold an and cave r 








Authorized 


NAME OF BANK, Circulation, 





during Four 
£5 and Total, | Weeks ending 
as ahove, 


upwards, | Under £2. 











£ e | £ £ 

Bank of Ireland .....+++++++«+|| 3,738,428 ||1,881,575 1,248,875,3,129,950| 521,403 
Provincia Bank of Ireland ....|| 927,667 || 431,769, 404,054, ‘835,823, 390,283 
Belfast Bank ...scsseseecs.,| 281,611 || 210,692; 263,519, 474,211’ 302,097 
Northern Bank ............-.| 243,440 || 154307) 236,862| 391,169 239,990 
Ulster Bank .....s..ssssss0-{| 811,079 || 822,842 334,005, 656,847, 443,842 
The National Bank ..........| 852,269 || 853; 292 642,795 1,001,087, 951,106 

Torats (Irish Banks)... .||"6,354,494 |'3,859,477 3,129,610 6,989 087} 2,841,671 


SCOTCH BANKS. 


Bank of Scotland ......e.+e0.|| 343,418 |, 249,179, 562 1846) 812 1025) 589,916 
Royal Bank of Scotland ......}) 216,451 i 244, 761) 511,247; 756, 008; 660,999 
British Linen Company ......|| 438, 024, 175 1509} 449,827 625.336. 322,205 
Commercial Bank of Scotland.. 374, 880 217,654, 557,822) 775,476 525,837 
National Bank of Scotland ....|} 297, "024 |! 183, 982| 451,647 635,629) 447,967 
Union Bank of Scotland ...... 454, "346 239 406 535,617; 775,023; 465,489 
Aberdeen Town & County Pank 70,133 |! 90 $34) 116, "492, 207,326 183,459 
North of Scotland Banking Co. 154,319 | | 158,767} 190,469, 349,236 240,571 
Clydesdale Banking Company. el] 274,321 || 177 777) 369,183) 546 ,960| 359,503 
Caledonian Banking Company . 53, 434 28, 745, 58,304) 87 son 45,766 


Torats (Scotch Banks)....|| 2,676,350. A 1, 766, 61d! 3,803,454'5,570,068, 3,841,712 


| | | | | 

































































1034 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING OCTOBER 22nd, 1881. 





rized Issues.) Oct./1. Oct. 8. { Oct, 15, Oct, 22, 


£ £ £ | £ 
103 Private Banks ........| 8,548,166 | 1,678,964} 1,780,197 | 1,815,161 | 1,792,678 
47 Joint Stock Banks ....| 2,400,556 | 1,606,616] 1,688,829 | 1,715,972 | 1,720,820 __ 

















150 Totals .....+..| 5,948,722 | 3,285,580| 3,469,026 | 3,531,183 | 3,512,998 
| 





Average Weekly Circulation of these banks for the month ending as above:— 
Private Banks .. ee ee ee oe oe oe ee ee £1,766,750 
Joint-Stock Banks ., ee | BS a ae oe ee 1,682,934 


Together.. ee ee oe ‘ oe oe ee ee e+ £3,449,684 


ann comparing these amounts with the Returns for the previous month, they 
show :— 
Increase in the notesof Private Banks .. ee oe ee «. £196,738 
Increase in the notes of Joint-Stock Banks os oe ee a 150,191 





Total Increase on the month ee oo ne os ee «. £346,929 
And, ascompared with the corresponding month of last year:— 
Decrease i in the notes of Private Banks .. oe oe ee «» £70,402 


Decreasein the notes of Joint-Stock Banks ee oe oe ee 50,623 


Total Decrease as compared with the corresponding period of last year £121,025 


The following is the comparative state of the circulation asregardsthe Fixed 
Issues :— 

The Private Banks are below their fixedissues .. oe +“ -. £1,781,416 

The Joint-Stock Banks are below their fixedissues .. es ee 717,622 





Total below their fixed issues ee ee ee eo es «+ £2,499,038 


SUMMARY OF IRISH AND SCOTCH RETURNS TO OCTOBER 22nd, 1881. 





The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks eo ee ee ae «» £6,989,087 
Average Circulation of the Scotch Banks .. oe. ee oe +» 5,570,068 


Together .. oe ee . eo oe oo oe oe £12,559, 155 

On comparing these amounts with the Returns for the previous month, they 
show— 

Increase in the Circulation of Irish Banks oe ee 

Increase in the Circulation of Scotch Banks ae oe 








ee ee £815,251 
eo o Saas 


Total Increase onthe month .. ee oe ee ee oe ee £933,742 


And as compared with the corresponding month of last year— 
Increase in the Circulation of lrish Banks a oe ee ee £90,156 
Increase in the Circulation of Scotch Banks ee ee ee ee 4,581 








Total Zncrease as compared with the corresponding period of last year £94,737 
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The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Treland, 6 Joint-Stock Banks ee ee ee ee ee ee £6,354,494 
Scotland, 10 Joint-Stock Banks oe ae is oe os e+ 2,676,350 





Together 16 ee ee oe oe ee ee oe oe ee £9,030,844 


The Actual Circulation compared with the above gives the following results :-— 
Trish Banks are Above their fixedissues .. ee oe ve +. £634,593 
Scotch Banks are Above their fixed issues .. oe os os e. 2,893,718 


Total Above fixed issues oe ee ee oe ee os ee £3,528,311 
Average amounts of Gold and Silver coin held by these banks during the past 
month :— 
Gold and Silver held by the Irish Banks .. ee ee ee ee £2,841,671 
Gold and Silver held by the Scotch Banks .. oe oe oe ee 3,841,712 


Together.. ee ee ee «e ee ee eo oe -. £6,683,383 
Being an Increase of £269,101 on the part of the Irish Banks, and an Increase of 


£74,407 on the part of the Scotch Banks as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 22nd, 1881, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 








£ £ a 


Oct. 22. | Sep. 24. Increase. | Decrease. 
| 
} 


Bankof England (monthending 

19th Oct.) ..ccocceseeecees| 26,751,227 | 26,371,395 379,832 
Private Banks.....+es++e+e++-| 1,766,750 | 1,570,012 196,738 | 
Joint-Stock Banks............| 1,682,934 | 1,582,748 150,191 | 








Total in England ......-s++++| 30,200,911 | 29,474,150, 726,761 
Scotland ..cccsesececsesseees| 5,570,068 | 5,451,577 118,491 
Treland..cccccccscceseeeccess| 6,989,087 | 6,173,836 | 815,251 





1 
) 


| 
} 
United Kingdom ....+++.| 42,760,066 | 41,099,563 | 1,660,503 ee 








As compared with the corresponding period of last year, the returns show a 
decrease in the Bank of England circulation of £408,097, adecrease in Private Banks 
of £70,402, and a decrease in Joint-Stock Banks of £50,623; in Scotland an 
increase of £4,581; and in Ireland an increase of £90,156. Thus showing that the 
month ending Oct. 22nd, as compared with the corresponding period last year, 
presents a decrease of £529,122 in England, and a decrease of £484,385 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending Oct. 19th give an 
average amount of Bullion, in both departments, of 921,775,297. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
oe and a decrease of £5,993,670 as compared with the corresponding period 
ast year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Oct. 22nd was £6,683,383, beimtg an increase of £348,508, as 
compared with the Return of the previous month, and an increase of £169,518, as 
compared with the corresponding period of last year. 











1036 PRICES OF JOINT STOCK BANK SHARES 
(From Wetenhall’s Stock Exchange List). 





Last 
Dividend NAME, 
per Ann. 





Agra, Limited ... we 

Alliance, Limited... ... 
Anglo-Austrian ... .. o» 
Anglo-Californian, Limited... 
Ang!lo-Egyptian Banking, Limited 
Anglo-Foreign Banking, Limited ... 
Anglo-Italian, 1866, Limited ... «.. 
Bank of Africa, Limited ... oe 
Bank of Australasia ... ... « 
Bank of British Columbia... 

Ditto New, issued at £2 pm. .. 
Bank of British North America 
Bank of Constantinople ... ... 
Bank of Egypt we wes ove tee 
Bank of Ireland .., .. eee 
Bank of New South Wales... ane 
Bank of New Zealand ete 
Bank of Roumania..._.... 
Bank of South Australia ... .., 
Bank of Victoria, Anstralia .., 

Central of London, Limited .., 

Chartered of India, Australia and ‘China... = 
Chartered Merc. of India, London and China... 
City, Limited 

‘| Ditto New, issued at2 pm., all paid. 
Coionial ... 

Commercial Bank of Alexandria, Limited” 
Consolidated, Limited... ... ... 

Delhiand London, Limited *.. 

English Bank of Rio de J aneiro, Limited ;. 
English Bank of River Plate ... 

English, Scottish, and Australian Charterea 
Franco-Egy ptian, issued at 5 pm. i el 
German Bunk of London, Limited . 

Hong Kong and Shanghai Bank ik Corporation... 
Imperial, Limited... ... ... eee ee 
Imperial ‘Ottoman... 

International of London, Limitea | 
ae ee eee 
Ditto, New _... 

London and County, Limite a. 
Do., New, iss. at £10 pm., of which £5 is pd. 
London and Hanseatic, Limited ... ... 
London and Provincial, Limited ... ... 

15 June . London and River Plate, Limited .. 


cl a 


pat 


ore eee 


a 7 London and San Francisco, 1880, Limited 

12 Aug. London and South Western, Limited . 

28 July / London and Westminster, Limited... ; 
1July Ditto New, issued at £10 pm., none paid (Scrip) 

London Bank of Mexico & South America, Lim, 

London Chartered of Australia ... ... 

London Joint Stock 

Mercantile Bank a the River Plate, Limited 7. 

Merchant, Limited... ... w. ° 

National ... ... eco eee 

National of Australasia. e06: s08 

b National of Liverpool, Limited” 

12 Aug. National of New ealand, Limited.., 

15 June National Provincial of England, Limited ae 

24 Ditto, ditto 


ore eee 


eee 





1879 iss. at £10 pm. ofwhich £10 is pd. 
Ditto, 1880 iss, at £10 pm. of which £4is pd... 
New London and Brazilian, Limited ... ., 
North Eastern, Lim., iss. at2 pm., already paid 
North Western... vi 
Oriental Bank Corporation | ooo 
Provincial ofIreland ... .. ... 
Ditto, New... .. oo een 08 
Queensland Nat. Lim, (Lon, R -) S 
Standard of British South Africa, Limitea 
12 Aug. Union of Australia, Limited 

14 July Union of London ... s+. os 



































